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human effort. 
Experience refines it. 
Organization applies it. 


ceive it. 





As desirable in an office boy as an execu- 
tive, it is as necessary as capital. No 
business progresses very far without it, 
and none may give it who does not re- 


Every line of business has its outstanding 
examples of Dependable Service. These 
are always groups of men carefully se- 
lected, individually suited for their work, 
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and day out. 


In the field of Accounting — the constant 
dependability, and constructiveness, of 
Ernst & Ernst has been developed and 
proven by twenty years of service to 
thousands of the largest and most suc- 
cessful industrial plants in the country. 


This service covers Audits, Cost and 
Production Systems, Sales Analyses, Bud- 
get Control and all of the many other 
problems of business finance, organization 


and control. 











Dependable Service 


The “Refined Oil” of Business 


In the raw, Dependable Service is the 
product of constant, consistent, intelligent, 


trained by long and varied experience to 
think constructively, and organized to 
work in harmony — persistently — day in 
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BANKING NEWS 


Eastern 


MASSACHUSETTS, Boston.—Kidder, Peabody 
& Co., Bankers. Albert S. West, a member of 
this firm, is dead. 

New YorK, Eastwood.—Eastwood Bank. 
Organization certificate filed for examination 
with the State Banking Department. 

New York, Port Henry.—Citizens’ National 
Bank. D. A. Rich is now cashier, succeeding 
Leo F. Phelps, resigned. 


New York, New York City.—Port Morris 
Bank. Capital $100,000. Authorization cer- 
tificate issued by the State Banking Depart- 
ment, 

New York, Schenectady.—Union National 
Bank. Earl W. Ketcham, cashier, is dead. 


New York, Utica.—Utica Trust & Deposit 
Co. George E. Dunham, vice-president, is 
dead. 

New York, Waverly.—First National Bank. 
Frank Howard is now president, succeeding 
F. E. Lyford, deceased. 

PENNSYLVANIA, Boyertown.—National Bank 
of Boyertown. M. H. Schealer, president, is 
dead. 

PENNSYLVANIA, Pittsburgh.—Keystone Na- 
tional Bank. W. B. Rhodes, a director, is 


dead. 
Southern 


District or CoLumBIA, Washington.—Fed- 
eral National Bank, capital $500,000, and the 
American National Bank, capital $500,000. 
Consolidated under charter of the Federal 
National Bank and under title of Federal- 
American National Bank of Washington, with 
eapital stock of $1,200,000. 


\ 


GEORGIA, Atlanta.—Bank of West End. Ab- 
sorbed by the Fourth National Bank of 
Atlanta, Ga. 

MISSISSIPPI, Corinth.—Citizens’ National 
Bank. Assets purchased and liabilities as- 
sumed by the First National Bank. 

OKLAHOMA, Hastings.—National Bank of 
Hastings. Title changed to First National 
Bank in Hastings, Okla. 

SouTH CAROLINA, Mullins,—Merchants & 
Planters’ Bank. Filed amehdment to charter 
reducing authorized capital stock to $50,000. 

TENNESSEE, Memphis.—Madison Bank & 
Trust Co. Filed amendment to charter re- 
ducing authorized capital stock to $200,000. 

TENNESSEE, Nashville. — Central National 
Bank. Capital $300,000. Application for per- 
mission to convert approved. Conversion of 
The Central Bank & Trust Co.,. Nashville, 
Tenn. 

TEXAS, Olney.—First National Bank. The 
officers now are: BE. BE. Hunt, president; H. L. 
Leberman, vice-president; Wright McClatchy, 
cashier. 

Texas, Swenson.—Swenson National Bank. 
Capital $25,000. Charter granted. William 
Jordan, president; R. S. Ward, cashier. Suc- 
ceeds First Bank of Swenson, Tex. 

VIRGINIA, Pheebus.— Old Pojnt National 
Bank. Capital $50,000. L. M. Newcomb, 
president. 


Western 


ILLINOIS, Chicago.—Portage Park National 
Bank. Capital $200,000. Application for per- 
mission to organize approved. 

MINNESOTA, Gully.—First National Bank. 
Capital $25,000. Applied for: permission to 
organize. . 

Missouri, Kansas City. — Commonwealth 
National Bank. J. Z. Miller, Jr., is now 
t cesident. 








Ouro, Cincinnati.— Hyde Park National . 
Bank. Capital $200,000. Applied for permis: — 


sion to organize. 


Pacific 


CALIFORNIA, Bellflower. — First Natioual 
Bank. Capital $25,000. Applied for permis- 
son to convert. 
cial Bank of Bellfiower, Cal. 

CALIFORNIA, Chico.—Butte County National 
Bank. Capital $250,000. In voluntary liqui- 
cation. Absorbed by the Bank of Italy, San 
Francisco, Cal. = 

CALIFORNIA, Huntington Beach.—First Na- 
tional Bank. Capital $50,000. Applied for 
permission to organize. 

CALIFORNIA, Sierra Madre.—First National 
Bank. Capital $25,000. In voluntary liqui- 
dation. Absorbed by the Sierra Madre Sav- 
ings Bank, Sierra Madre, Cal. 





Large Crops in Argentina 
RGENTINA’S 1922-23 wheat crop probably 
will be a record production for that coun- 
try. The first estimate of production, received 
by the Department of Agriculture from the 
International Institute of Agriculture at Rome, 
forecasts a harvest of 215,320,000 bushels, 
compared with 180,641,000 last year. The 
acreage this year is 16,081,000, compared with 
13,827,000 last year. 
A large crop of oats, probably a record one, 
also is being grown in Argentina. ‘The fifst 
forecast places it at 49,600,000 bushels from 


2,618,000 acres, compared with a production — 


of 32,272,000 bushels from 2,105,000 acres 
last year. 
This year’s flaxseed crop in Argentina, the 


world’s largest grower of that product, fe 


forecast at 60,270,000 bushels, almost double 


the crop of last year and probably the largest is 


ever grown. 


Conversion ‘of The Commer- 
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EW buying has not held at the recent active rate in 

some important markets, but many interests are so 
well supplied with business that the diminished demand 
does not affect sentiment adversely. With an inventory 
period close at hand and a holiday season approaching, 
a continuance of the slowing down process in other than 
retail branches would not be surprising, nor would it be 
a reason for loss of confidence. The fact stands out 
plainly that pressure of accumulated orders maintains 
outputs at a relatively high level in leading industries, 
and it is not uncommon now to hear of some manufac- 
turers being engaged farther ahead than at any time 
in two years. When the results of the current year are 
analyzed fully, it will be found that there has been a 
substantial revival from the depression which followed 
the collapse of the after-war boom in 1920, and that 
previous records have been surpassed in certain in- 
stances. The business recovery here, moreover, has 
progressed in spite of the unsettled foreign conditions 
and the recent protracted strikes in this country, show- 
ing that the movement has had a solid foundation. Even 
with allowance for the higher commodity prices, sta- 
tistics of bank clearings unmistakably reveal the expan- 
sion in volume of general transactions, and successive 
weekly returns of car loadings demonstrate that rail- 
road facilities are being taxed to the utmost to handle 
the present freight traffic. 


The maintenance of building construction on an 
active scale is a feature commented upon in many dis- 
patches from different sections of the country, and the 
record of permits issued at leading cities during October 
makes a favorable exhibit. With 109 centers reporting 
permits involving an estimated expenditure of about 
$182,800,000, last month’s statistics disclosed an increase 
of 20.5 per cent. over the amount for the corresponding 
period of 1921, and large gains occurred at a number 
of the principal cities. For points outside of New York 
which are included in the statement, the value of the 
October permits exceeded $140,800,000, or 42.4 per cent. 
more than the total for that month of last year. At New 
York City, on the other hsend, permits aggregating 
$42,000,000 represented a reduction of 20.4 per cent. 
from those of October, 1921. 


TRE WrHEEK 


The week in iron and steel has been marked by a con- 
tinuance of the active railroad and building trade de- 
mand and by the highest rate of blast furnace and steel 
works operations of the year. General buying has re- 
cently abated, but railroad equipment purchases are 
maintained in heavy volume and building construction 
throughout the country calls for a large tonnage of 
material in the aggregate. With further slight increases 
in certain districts, steel output for the whole industry 
is now estimated at 75 to 80 per cent. of capacity, and 
additional pig iron furnaces have blown in. As pro- 
duction gains, price easing becomes more clearly defined 
in some quarters, with a composite pig iron price $2.25 
a ton below the level of a month ago. The move- 
ment of foreign iron to the United States has slackened, 
The Iron Age reports, and has apparently entered upon 
its last stage. : 


With most buyers still holding off, the lull in hide 
trading which developed early this month has continued 
unbroken. The abatement of demand, it will be re- 
called, occurred only after a heavy business had been 
effected and prices had risen steadily, so the change 
has not seemed surprising. In the absence of important 
new purchasing now, the market undertone is not un- 
naturally easier and several declines appear this week 
in a published list of quotations. The leather situation, 
broadly considered, is also characterized by diminished 
activity and lessened firmness in prices, although many 
interests regard this as a temporary phase. Latest avail- 
able statistics show a reduction in stocks of leather on 
hand, whereas a moderate increase is reported in sup- 
plies of hides. 


While new business in textiles this month has not 
equaled the October volume, demand is well maintained 
for the season and further strengthening of prices has 
been witnessed. A feature of the current trading is the 
continued purchasing by retailers in moderate lots for 
immediate shipment, and smaller stores are ordering 
more freely for Spring than some of the larger interests, 
Outputs generally are sustained at the higher rate re- 
cently established, with two of the largest manufac- 
turers of staple hosiery now more fully sold ahead than 
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at any period in two years. The present week brought 
numerous additional price advances in cottons and other 
fabrics, and print cloths reached the 10c. basis for the 
first time this year. There is much discussion as to the 
ability of retailers to secure the higher prices resulting 
from the enhanced costs of production, and evidence is 
not lacking of a relatively low purchasing power in some 
agricultural sections. 


Because of the recent noteworthy rise of cotton prices, 
which has been attributed very largely to mill buying, 
the report of October consumption was awaited with un- 
usual interest. The Census Bureau’s returns issued 
this week confirmed the reports of active trade demand, 
showing a domestic cotton consumption last month in 
excess of 533,900 bales. This total represents the largest 
quantity of cotton consumed in any month since June, 
1920, and shows a gain of 38,600 bales over the amount 
reported for September of the current year. Moreover, 
consumption for the three elapsed months of the present 
crop season has run 90,000 bales beyond that of a similar 
period of last year, and was at the rate of nearly 6,150,- 


000 bales for the season. Statistics of October expe 
were not announced along with the figures on domes 
consumption, so that no comparisons can be made 

to the volume of last month’s foreign outgo. * 


The week has been featured by wide price fluctuations 2 
in leading speculative markets, and a sharp rise in whegy 
attracted attention. With sentiment still favoring the 
long side, and with reports of sizable export business, 
prices of futures reached the top level of the season 7 


the December delivery in Chicago advancing beyond 
$1.20 a bushel on Thursday. , 


same time last year. In cotton, more irregularity de 
veloped and the recent high price records were ng 
equaled. The long account had apparently become over. 
extended, and heavy selling caused a break of $5 a bale 
on Thursday. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—tTrade generally appears to have been rather 
quiet in this market during the past week. While there is a 
current demand of considerable volume for cotton goods, the 
future is somewhat uncertain, as there is a feeling that 
present high prices may not be permanent. Manufacturers, 
in turn, hesitate to purchase to any extent for future needs. 
Wool prices are firm and the demand continues moderately 
good. Activity in both cotton and worsted yarns has been 
somewhat restricted, with little change in price. 

Tanners are holding out for lower prices, and there has 
been little activity in the hide and skin market. Shoe manu- 
facturing, however, has been fairly active, with a steady 
demand for most grades of leather. 

Building continues active, with large gains being made in 
residential construction. Present contracts under way in 
New England are estimated at about 25 per cent. over last 
year’s figures. Spruce lumber continues firm, with other 
kinds somewhat irregular. Hardwoods are active and prices 
firm. 

Reports from the cranberry district indicate a crop about 
65 per cent. in excess of last year’s output. Production of 
potatoes is about 60 per cent. of the crop of last year, with 
prices low. The commercial apple crop is about the same 
as it was last year, though the quality is not so good. 
Produce business is active, with prices somewhat firmer. 


PHILADELPHIA .—tTrade in this district has shown im- 
provement. “Seasonable goods, such as clothing, are sell- 
ing well and at advanced prices. Jobbers of woolens and 
dress goods state that their sales have been particularly 
good for the past 30 or 40 days, and trade continues. quite 
satisfactory, though payments are somewhat slow. Job- 
bers of cotton and piece goods report increased sales, with 
a volume of business considerably larger than they had 
a year ago. Shoe manufacturers have good orders on 
hand and at an advanced price. Wholesale shoe dealers 
state that they are behind in shipments, owing to difficulty 
in obtaining shoes from manufacturers. 

Building permits issued for the week ending Novem- 


ber 10 numbered 265, with a total estimated cost of $2,286. 
685, compared with 261 permits and an estimated cost of 
$1,567,920 in the previous week. In the corresponding week 
a year ago, the permits totaled 175 and the estimated eost 
$895,020. The lumber market continues active, with a 
general demand and scarcity in some lines; prices have ad- 
vanced and the tendency is higher. The demand for vari- 
ous kinds of building material is strong, with prices firm 
or advancing. Electrical supplies and novelties are in fair 
request, with radio supplies and Christmas novelties add- 
ing materially to the volume of business. 

There was a moderate trade in leaf tobacco last week. 
Pennsylvania and Connecticut varieties are selling freely 
at high prices. . The trade in Sumatra and Havana is fairly 
good, but purchases are principally for immediate use 
Floridas are in fair demand. The large cigar manufae- 
turers are doing a moderate business, but trade is still 
somewhat retarded by scarcity of labor. 


NEWARK.—Business in general manufacturing and in 
wholesale and retail trade continues steady, or points toward 
gradual improvement. Jewelry and novelties show a larger 
volume of sales than for two years past. While building 


permits are decreasing somewhat, there is still considerable” 


activity in construction operations and a steady demand 
for nearly all kinds of building materials. 
On the whole, labor is well employed, which is encourag: 


ing to retailers who are providing for substantial pre-holk — 


day and holiday business. Collections generally are fait 
Bank clearings total $57,219,799 for the past week, comm 
pared with $48,322,871 for the preceding week. 


PITTSBURGH.—In commodity lines, trade comment & 
becoming more cheerful, and retailers are more encouraged 
by the volume of sales. The after-effects of labor troubles 


are disappearing; employment is now almost at the maxi 


mum, and purchasing power is increasing. ‘This is noticed 
with the grocery trade, and, while collections are still 


spotty, the volume of sales has increased week by week, 
teady-to-wear clothing is moving at a brisker rate, and | 


shoes are more active. 
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This quotation repre. 
sented an upturn of fully 6c. over the prevailing prig | 
when the current month opened, and was 13c. higher 
than the price a year ago. The other grains were algq 
strong this week, with December corn crossing 72e. and — 
reaching a basis higher by 24c. than was recorded at the | 
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Most branches of the machinery and machine tool trade 
show a revival of interest, inquiries being much more nu- 
merous and developing into actual sales at a greater rate. 
Mine supplies, also, are in fairly active demand, though in 
some departments of mill supplies buying remains more or 
less spotty and of a hand-to-mouth character. The increase 
of 10 per cent. in the wages of window glass workers has 
strengthened prices, and this market remains on a firm 
basis, although seasonably the demand is quieting down. 
Other descriptions of glassware are moving at a good 
rate, and the growing manufacture of closed automobiles 
provides an increasing outlet for plate glass. 

Premiums on Pennsylvania crude oil have lately ranged 
to 50 cents and better above the regular quotation. - The 
bituminous coal situation is somewhat irregular in respect 
to prices; run-of-mine steam coal is selling down to $3 
per ton at mine, but, in other instances, $3.60: at mine 
has been the asking price for slack. Gas coal sells at $5 
and $5.50 at mine; steam coal users in some cases are 
depending on the spot market entirely, and this grade 
fluctuates more than gas coal. For domestic use $7 and 
$8 delivery remain quotable prices. 


HARRISBURG.—-The iron and steel industry, the im- 
portant one in this district, is improving; new orders are 
being received, and plants are running at capacity. Crops, 
particularly fruit, have been curtailed, because of drought, 
but altogether they exceed the total volume of last season, 
which, however, was a poor one. Collections are somewhat 
slow in all lines, but they show a tendency to improve. 
Wholesale business in clothing, dry goods, and notions is 
slow, with prospects of improvement. 


GLOVERSVILLE.—General business is showing an im- 
provement, with a shortage of labor still in evidence. In 
the glove trade a scarcity of good grade leather is re- 
ported, with the price steadily rising. Factories are not 
yet on a full production basis, but the percentage has in- 
creased from about 30 per cent. to about 65 per cent. Orders 
are being placed more freely, and prices in all lines are 
remaining firm. Collections in some quarters are reported 
very slow, and a tightness has been noted in the money 
market. Delivery of coal is this vicinity is much delayed. 


Southern States 


ST. LOUIS.—Retail trade last week was somewhat bet- 
ter and seasonable merchandise is moving in good volume, 
especially men’s suits and cloaks for women. Furniture, 
floor coverings, and other household furnishings are also 
in good demand. 

Wholesale orders are running ahead of business for the 
corresponding period of last year, and the number of or- 
ders received last week was in excess of the figure for 
the previous week. There were a larger number of mer- 
chants in the market, visitors being from all sections. In 
dry goods, men’s clothing, shoes, hats and caps, and men’s 
furnishings, business continues active, and the advance in 
cotton is acting as a stimulus for the distribution of cotton 
merchandise. Forward orders for Spring, 1923, are in 
larger volume. Reports from practically all sections indi- 
cate an increased interest in commitments for use during 
the Spring months. Collections are good. 

Missouri farmers are well up with their Fall work, and 
labor is sufficient, except in parts of the northern section of 
the state. Wheat seeding has been finished and is coming 
up in good stands. Prices of farm products are higher 
than they were last November, and increased interest is 
shown in cattle and sheep feeding. 

Prices are well maintained on all classes of lumber, and 
the industrial hardwood demand is strong. Automobile, 
furniture, and box plants are still in the market for sizable 
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quantities, while flooring interests are also showing a 
marked activity. 

The flour trade, although steady, is of moderate volume, 
with the car shortage still hampering distribution. Export 
business is of small volume, but would be better if millers 
were in a position to supply the demand for lower-grade 
flour. 


BALTIMORE.—Mild and unseasonable weather con- 
tinues to interfere with retail trade, though a fair volume 
is being done, and it is apparently somewhat more active 
than it was at this time last year. At wholesale most 
commodities are moving more satisfactorily, although there 
is still a tendency to buy mainly for immediate wants. It 
now seems likely that there will be fewer unemployed per- 
sons during the coming Winter than there have been for 
a number of years, owing to the resumption of many manu- 
facturing concerns. The railroad car shortage is being 
remedied by the transportation companies, which have given 
large orders for rolling stock and supplies. 

There is a noticeable increase in the manufacture of 
confections, and wholesalers of teas and spices have been 
busy. Much more activity is reported in the wholesale 
drug trade. The demand for hardware, varnishes, oils, 
etc., has been strong, with a further advance in prices. 
The volume of business done in furniture and floor cover- 
ings has increased. The Maryland apple crop is reported 
to indicate a larger yield this Fall than for several years 
past, while the quality is also good. Poultry prices are 
easier, and green vegetables are plentiful, with prices low. 
There has been a large yield in Maryland tobacco leaf, 
which finds a ready market. The manufacture of paper 
boxes has been rather brisk recently. 


ATLANTA.—Fall shipments by wholesalers were hardly 
up to expectations. Unusually warm weather last week 
had a tendency to restrict retail trade in Fall and Winter 
merchandise. Holiday trade has not yet commenced and 
business generally is quiet. Colléctions are fair. Real 
estate trading is moderately active and building operations 
continue uninterruptedly. The demand for money for com- 


.mercial use is light, and interest rates remain below normal. 


LOUISVILLE.—Reports from practically all branches 
of trade indicate satisfaction with the present’ volume of 
business and with the prospects for the remainder of the 
year. Manufacturing plants are running at full capacity, 
and wholesale trade is active. Retail stores report a tem- 
porary decrease in sales, due to the fact that warm weather 
has been prevailing later in the season than usual. 

Building activity has created an unusual demand for 
materials. Iron and steel products have been advancing 
in price. Electrical supply trade is active. Reports from 
the general hardware trade are uniformly encouraging, 
and manufacturers of metal lines report a notable im- 
provement in the volume of business. 

The shoe trade has been a little backward on account 
of mild weather. Clothing manufacturers report a good 
immediate shipment business and excellent prospects for 
Spring business. The trade in dry goods is showing a 
greater volume than it had a year ago. 

The grocery trade is active, and merchants are buying 
more freely than in the previous months. Merchant flour 
milling concerns in the Ohio Valley are shipping in quan- 
tities close to 1921 figures for the first four months of the 
crop year beginning July 1. Grain prices are moving up. 


MEMPHIS.—Business in general continues to reflect the 
high prices received for cotton, although the weather has 
been unusually mild and open, delaying seasonal expansion 
in purchases of wearing apparel and footwear. Collections 
reflect the rapid selling of cotton at unexpectedly high 
prices, and many accounts placed in the “loss” column have 
been paid in full. Selling of cotton has been free, but is 
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expected to be less so, and value ideas have been elevated 
since 25 cents was reached with such ease. Co-operative 
associations are not urging selling and many are talking 
of 30 cents, basis middling uplands, or better. 

Indications are regarded as favorable for holiday trade, 
but activity thus far has been only moderate. Lumber in- 
terests are encouraged by a slight improvement in trans- 
portation conditions. Building operations have slowed up, 
but more interest is reported in realty, particularly in farm 
lands, the latter reflecting the high prices received for 
cotton. Numerous instances of recovery in rural values 
are reported. 


DALLAS.—Jobbing and manufacturing interests report 
a slight improvement in most lines, particularly in dry 
goods and clothing, but a disposition to buy sparingly is 
shown by merchants, notwithstanding the stiffening of 
prices in the cotton goods line. There has been a marked 
improvement in collections, as the cotton crop is mostly 
gathered and sold. While Fall rains have not been general, 
there has been sufficient moisture in most sections for Fall 
and Winter planting. Indications point to a satisfactory 
holiday trade. The banks are showing increased deposits 
and generally have worked into an easy position. 


EL PASO.—Wholesalers and jobbers report increases in 
their volume of sales, with some improvement in collections. 
Retail trade continues only fair. Jobbers doing business 
in Mexico report both sales and collections good. The 
mining districts of New Mexico and Arizona, particularly 
the latter, are enjoying the prosperity accompanying re- 
newed activity in that field. Many of the largest mining 
companies are operating at nearly full capacity again. 
This is also the case with the copper mines of northern 
Mexico. 

Though the drouth in the cattle districts of western 
Texas, Arizona, and New Mexico has been spoken of as the 
most serious since 1907, central New Mexico has had a 
somewhat tardy rain and snowfall. Several sections ap- 
pear to be taking advantage of the 85 per cent. reduction 
in freight rates given by all railroads in the drouth-stricken 
districts for the movement of cattle to better range lands. 
About 70,000 head are being taken across the border into 
Mexico. 


Western States 


CHICAGO.—Retail trade has held up very well, and 
more interest in holiday. lines is noticeable. There are 
indications of short stocks of sweaters and some other knit 
goods, which have had an unusually large call this Fall. 
There is a steady and satisfactory distribution of season- 
able clothing, but a prolonged period of mild weather has 
spread out the buying so that there has been no rush at 
any time. The demand is greatest in the extremes of 
quality, some pressure being necessary for the moving of 
medium grades. Wholesale orders both by mail and from 
road forces show a good gain over business for the cor- 
responding time last year in the dry goods trade, and ship- 
ments also are well ahead. More advances in textile prices 
are to be recorded, but these do not seem to check buying, 
nor have they resulted in anything like a stampede to cover 
future needs, merchants showing a disposition to continue 
their practice of ordering in small quantities and filling in 
“at value” when necessary. Nevertheless less there is much 
more future business on the books now than was the case 
at this time in 1921. 

The good year in floor coverings and expectations of 
another satisfactory year next season are reflected in an 
advance of about 15 per cent. in prices by manufacturers, 
only part of which is yet passed on in current wholesale 
quotations. Groceries are more active, and there has been 
some firming up of canned goods prices, with more stock- 








ing up by retailers. A big crop has brought the prices af 


potatoes down to pre-war levels. Merchants are in the 
city markets in somewhat smaller numbers. Collections 
continue satisfactory. 


CINCINNATI.—A joint clearance sale that is being egy. 


ducted under the auspices of the Merchants and Mang. 
facturers Association is being well attended by local gg 
well as out-of-town buyers, and the result of this innoyg. 
tion is quite up to expectations. Retailers seem to be 
taking advantage of the price attractions and are placing 
orders quite freely and in good volume. Market conditions 
are firm, and prices on practically all grades of cottoy 
goods are still advancing. General retail trade lacks the 
stimulus of seasonable weather, and this is the chief fay} 
in an otherwise satisfactory situation. | 

Sustained activity is reported by jobbers and manufag. 
turers of paints, and sales are in advance of those for 
the same period last year. This condition is due largely tp 
construction work that is in progress. Prices continue to 
advance because of increases in such basic products as 
white lead and oils. The volume of business transacted 
by factory supply dealers is holding firm, the demand being 
especially active from metal, furniture, and woodworking 
plants, and showing slight gain in the demand from mga- 
chine tool builders. The machine tool industry shows im. 
provement as indicated by more frequent orders and in- 
quiries that are being received for export. 


CLEVELAND.—The textile industry is showing gradua] 
improvement as compared with its condition in the pagt 
few months, and manufacturers are reporting heavier or- 
ders and increased production. The ready-to-wear industry, 
particularly in men’s garments, is busy, and a good im. 
provement in Winter business is anticipated, the conditions 
being especially favorable in the country districts. It ig 
noted that the demand is strong for the more staple grades 
of merchandise. The warm weather has somewhat re 
tarded active movement of Winter goods in the retail 
trade, but the advent of cooler weather will undoubtedly 
release the well stocked shelves. The knit underwear busi- 
ness is practically in a state of suspense for the same 
reason. 

Little change is noted in the general building situation 
and the work on hand is being rapidly pushed to a finish 
before prohibitive weather sets in. The demand for lumber, 
particularly hardwood and various mill products, has been 
quite satisfactory, and most of the other building supplies 
are also moving well, particularly the brick and hardware 
accessories. Production of automobiles is declining with 
the close of the year, but as a whole this past season has 
been very satisfactory. The rubber industry continues te 


be quite active, the demand for tires holding up favorably 


and the sale of rubber accessories maintaining a fairly 


good average. Shipments of coal have made a record this 


Fall, as a result of the on-rush of production after the 
retarded season due to the strikes. 


TOLEDO.—The exceptionally mild weather of last week 
checked retail buying to some extent, while in the country 
districts lack of cars to move crops retarded the inflow 
of money for marketings. However, basic industries are 
well employed and preparations for operations of an even 
larger nature for next year are in progress. The trade 
in cloaks and suits has been fairly active. 

The demand for closed cars is keeping the automobile 
factories well employed, and financial arrangements have 
been made so that dealers will absorb part of their Spring 
requirements during the Winter months, instead of waiting 
until the demand for cars is urgent, thereby distributing 
the production more evenly. The coal situation is s 
improving. Collections are now on a fairly satisfactory 
basis. 
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DETROIT.—A more or less hesitant attitude still char- 
acterizes the business situation in this city, chiefly in the 
retail field. This may be accounted for to a considerable 
extent by the prevailing unseasonable weather and a con- 
sequently slow movement of heavier merchandise. The 
stores in general report a fair turnover, stimulated, how- 
ever, by intensive advertising, special sales, etc. In whole- 
sale and jobbing circles conditions are fairly satisfactory 
and road orders are in reasonably good volume. 

Factories are gradually increasing production, and labor 
has-been well absorbed up to this time. Building opera- 
tions, notwithstanding prevailing high prices of materials, 
continue to be quite extensive. 

A generally optimistic feeling is expressed, and gains 
are evident in the volume of business in many lines. At 
the same time a more or less spotty condition exists, which 
indicates that business in general has not yet reached its 
normal stride. Collections show some improvement. 


GRAND RAPIDS.—Industrial conditions have shown a 
marked improvement during the past few months. Furni- 
ture factories are running at full capacity, with plenty 
of orders ahead. Lumber is in good demand, and the iron 
and metal trades are quite active. Labor is well employed, 
and skilled men are scarce. Jobbing trade in general con- 
tinues satisfactory, although collections are reported only 
fair. 


INDIANAPOLIS.—The abnormal weather conditions are 
holding back seasonable retail trade and are to some ex- 
tent affecting the jobbing trade. There is, however, a fair 
yolume of business, but with considerable complaint of 
lack of profits due to overhead expenses. Manufacturers 
are active, and business in the automobile industry has 
developed much better than had been expected. There is 
not much unemployment, and, while some complaint about 
collections continues there is a little improvement in that 
respect. Money continues to be in fair demand, with rates 
at about 6% per cent. . 


MINNEAPOLIS.—Orders from outside merchants last 
week were numerous and for fair amounts, and house and 
mail orders were unusually heavy. Manufacturers in most 
lines are busy, and skilled labor of all kinds is well em- 
ployed. Retailers report a fair business and sales consid- 
erably ahead of trade in the «corresponding period last 
year. There is a strong demand for automobiles of all 
kinds, and the trade in farm tractors and agricultural im- 
plements is fairly brisk. Dealers in hardware and builder’s 
material report sales ahead of last year’s figures, and 
building operations continue heavy, notwithstanding the 
cold weather. Collections are still slow. 


ST. PAUL.—Last week there was a good demand for 
heavy wearing apparel. Both wholesale and retail sales 
are considerably ahead of business for the same period 
a year ago. Increased shipments continue in dry goods, 
notions, footwear, and hats and caps. A good volume is 
maintained in hardware and automobile accessories, and 
the volume in harness is about even. Sales in drugs, chemi- 
cals, and oils are slightly increased. The season’s liquida- 
tion is being made in many lines, and collections have been 


good. 


KANSAS CITY.—There is no noticeable change in the 
trade situation. Flour production continues to increase. 
A plan is being launched to rid this section of the chinch 
bug, which caused a loss of $45,000,000 this year to farm- 
ers in five surrounding states. Good rains during the past 
week have materially benefited Winter wheat and pastures. 
Building operations continue active. 





It is reported that the Swiss Government has decided to establish 
& grain bureau to take charge of the importations of cereals from 
the United States and other countries. 
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SAN FRANCISCO.—Jobbing houses handling Winter 
clothing, blankets, rubber goods, and hardware report busi- 
ness active, the demands from their trade being large. This 
condition is attributed to the tendency to buy conservatively 
of certain commodities in previous months and to the lack 
of preparation for an abnormally early rainfall. Stocks 
of staple merchandise are not large, and, with prices stiff- 
ening, those who bought early are in a strong position. 

Canning plants are closed for the season. While some 
fruit was undersized, the pack has been a large one in 
tonnage, with a fair to good market. The heaviest losses 
have fallen on the grape growers, due to delays in ship- 
ping, an indifferent Eastern market, and the car shortage. 
Damage to unpicked crops in some sections is large. Har- 
vesting of rice has received a setback, but most of the crop 
has been cut and probably about 60 per cent. of it har- 
vested. 

Building operations are showing a slight seasonal de- 
crease. Construction costs are still high, thus preventing 
any decline in rentals. Activity continues in the mining 
of copper, gold, silver, and lead, and a large amount of 
new equipment is being bought this year. Because of im- 
proved methods, much low-grade ore is being worked at 
a profit. 


LOS ANGELES.—The feeling in retail trade circles is 
quite optimistic, all reports indicating a very satisfactory 
volume in October and some referring to it as the best 
month of the year to date. Due to the apparent disposition 
on the part of the public to do Christmas shopping early, 
November looks very promising, as a considerable increase 
in volume is already evident as compared with sales a 
year ago. 

Wholesalers in dry goods report a scarcity of merchan- 
dise, and, were it not for this fact, a very material in- 
crease in volume would be shown. It is stated that, for 
the first time since the war, merchants are now placing 
Spring orders very freely. Collections are reported as 
59 per cent. good, 30 per cent. fair, and 11 per cent. poor. 

The 1921-22 citrus season ended October 31, with a total 
of 24,086 cars shipped from southern California, 5,114 from 
central California, and 373 from northern California, mak- 
ing a total of 29,573 cars of oranges for the State as 
against 48,311 cars in the 1920-21 season, which was the 
heaviest production in the history of the State. The 1922- 
23 crop is estimated at 43,000 cars. 


PORTLAND.—Improvement in general business is slow, 
but gradual. There is seasonal activity in the retail ap- 
parel trade and the volume of business in other lines com- 
pares favorably with that of a year ago. Jobbing trade 
is better with farming sections where the advanced cereal 
prices are a factor. The car shortage is the one unfa- 
vorable feature of the business situation. 

Lumber production continues in excess of the volume of 
orders booked. During last week West Coast mills manu- 
factured 104,759,753 feet and sold 84,037,194 feet. Ship- 
ments amounted to 69,100,763 feet. Because of the car 


(Continued on page 9) 













































































Failures for the Week 
Nov. 16, 1922|| Nov. 9, 1922 || Nov. 2, 1922 || Nov. 17, 1921 
Section 95,000 Total $5'se0 Total bag 000) Total 93000 Total 
NG a es iA os 100 | 158 7 | 125 101 152 113 | 204 
eae 72 | 128 52 | 100 50 | 105 74 | 168 
WE Naivine 64 110 61 104 62 | 104 7k «6| 112 
Pacific ......- 13 35 28 58 23 46 23 52 
U. SB. wee e see 249 | 481 214 | 887 236 | 407 281 
Canada ...--: 39 4 29 50 32 84 18 “3 
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HILE some improvement is evident in the paper box 
industry as compared with conditions last Spring, 
special reports received by DuUN’s REVIEW do not indicate 
any very marked change. Production has shown a fairly 
general increase, and sales are somewhat larger, but com- 
paratively little buying is noted for future needs. The 
chief feature of the present demand is the seasonable call 
for candy boxes and novelties. A good Winter season is 
quite generally expected. 

Prices have shown moderate advances during the past 
few months and are firm at present; their strength is due 
mainly to the high cost of labor and raw materials. Box 
board is reported from at least two centers as being priced 
at $62.50 per ton. Competition is still in evidence and 
has its effect on the price of the finished product. Collec- 
tions are easier. The detailed reports follow: 


NEW YORK CITY.—Conditions in the paper box trade 
are about normal, with the outlook bright for the coming 
season. The price of material is advancing moderately. 
Paper board at the peak was $120 per ton; it declined 
to $32.50 per ton in the Winter of 1921-22, and has since 
then advanced to $62.50, the present price, with a further 
increase expected. Paper declined slightly from the peak 
and has since then about regained its former level. Labor 
is again somewhat higher; the average wage in 1921 was 
about $40 per week, then early in the present year it 
went down to about $35 per week, but in the past three 
months it has advanced to an average of $40 per week 
for men workers. 

The finished product sold early in 1922 at about 35 
per cent. below the peak price, but within the past two 
months it has advanced about 30 per cent. Business for 
the first eight months of the current year was dull, but 
recently conditions have improved, and approximately 50 
per cént. increase in business is noted, with orders on hand 
indicating a good Winter season. 


BOSTON.—Manufacturing of paper boxes, is widely 
diffused, and the prosperity of the local manufacturer 
is to a considerable extent dependent on the general state 
of the industry to which he is selling. As most lines are 
having increased business at the present time, the sales of 
most manufacturers are increasing. A few of the larger 
concerns which sell to a general trade in the city report that 
their sales are running about equal to those of last year, 
and their general view of conditions is that the outlook is 
about the same as a year ago. There has been a temporary 
eagerness of buyers to place orders ahead, but at the present 
time most buying is on a very close basis. 

Manufacturers of paper box materials report that their 
raw materials have increased as much as 200 per cent. in 
price since a year ago, while their own prices to the trade 
have increased by from 45 to 80 per cent., most of the change 
having been in the last six months. Sales have somewhat 
increased since last year and prospects for continued busi- 
ness are looked upon as favorable. 


PHILADELPHIA.—There has been considerable increase 
in the manufacture of paper boxes, amounting to approxi- 
mately 25 per cent. since the first of the year, and it is 
expected that the year 1922 will show a considerably larger 
production than that of 1921. 

Prices are advancing and seem likely to continue to ad- 
vance with the increasing cost of raw material. The out- 
look for 1923 is considered fairly good and it is generally 


believed that the demand during 1923 will be somewhas _ ; 


heavier than it has been in 1922. 
ST. LOUIS.—The manufacture of what is termed by 


the trade “set up” boxes is a specialty in this city, as ther 
are about 25 factories, and a number of makers of cop, 
rugated fibre shipping cases, and folding boxes and eon. 
tainers. The market in “set up” boxes is steady, and ship — 
ments to the South and Southwest and the Pacific Coast | 
have been quite large. The manufacture of boxes is goy. 
erned largely by the trade with the manufacturers of shoe, 
ready-to-wear garments, and shirts, and hence the business - = 
has been good for some months past. There has been an 

increase of about 15 to 20 per cent. in the volume gf 
business in the past four months, as compared with sales _— 
last year, and about a 30 per cent. increase in the cost of 


board. 
Usually there is a 50 per cent. increase from August un 


til the holidays in novelty lines and candy boxes, andit 


is expected to be fully up to and above the average thig 
year. Prevailing prices are somewhat lower than during 


the peak period of the war, and, while prices of raw mga 


terials have increased during the last 60 days, the advanee 
has not yet affected the paper box trade especially. How. 
ever, as transportation conditions are still poor and nayi- 
gation is closed from Norwegian localities, shipment of 
wood pulp is thereby prevented to a considerable extent, 
and it is thought that there is likely to be an upward re 
action in prices after the first of the year. 


BALTIMORE .—This city is both a producing center and 
a distributing point for paper boxes, having a large trade 
mainly in the Southern states. During 1921, business wag 
quite unsatisfactory; in 1922, no advance was made until 
lete in the Spring. .At present, the trade is quite active 
being stimulated by the nearness of the holiday season. 
The output of the factories at this time is still about 30 
per cent. below the pre-war level, while the present volume 
of:-trade is about 40 per cent. below normal. Raw material 
prices declined 50 per cent. in 1921, but, owing to an 
increase in the price of labor and of other minor factors, 


prices have advanced slightly since early in the current 


year. Competition continues keen, and the finished product 
is selling at a low level. 

Large users of paper boxes are still conservative in 
their purchases, and sales are consequently not so large as 
they were before, during, or immediately after the war. 
The railroad car shortage is said not to have interfered 


materially with this line of business, as manufacturers — 


have been able to secure their requirements of raw ma- 
terial. 


ATLANTA.—Manufacturers are fairly well supplied with 
orders for early delivery. Consumers are, however, show- 


ing less inclination to buy for future needs than for some — 


years past, and present indications are that manufacturers 
will enter the new year with fewer future orders booked 
than has been the case in any recent year. The volume of 
production is 20 to 30 per cent. ahead of the output in 1921. 
On account of lower prices, however, the value of the out- 
put is about the same as it was last year. Prices have 


not been very stable recently, and competition has been 


keener than had been anticipated. Paper board prices are 


still high and wages also remain on a high level. Not 
withstanding increased cost of production, manufacturers — : 


appear to have made fair profits this year. 


oe 
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IMPROVEMENT SHOWN IN PAPER BOX INDUSTR 


Gains are, However, Slowly Made—High Cost of Raw Materials is Keeping Prices 
Firm—Holiday Needs Characterize the Present Demand 









oa we 28 89 a2 














BRT ESE ES 


«8 afae 


RIESE 


af 


BRESEZ E88 


& Eo 


2 8 


21. 


a > 








aoe 
- > 
J E ‘oh Seo Se ex 3 
ae ad, eee 
Se - 1» Fo - <i eet Ee ie 
ye ci Sn i GSN See Fam Cae 
° oi ¥ = Sy. 
2 * A , ry 
"3 ates — wre a ye ee - 2s Pam) wae 


S835 F3ah es 


2 ; 7 ar $ “ 
a 


November 15, 1922 


CHICAGO.—Business improved rapidly in this trade dur- 
ing the last half of the year, and production throughout 
the industry has been about 75 per cent. of. normal. Ex- 
cept for candy boxes and novelties, business is quiet now 
and will probably remain so until after the turn of the 

r. Increased production during the last half of the 
year saved the industry as a whole from loss, and it is 
understood that the year will show fair profits. Collec- 
tions are satisfactory. 


CINCINNATI.—In some departments of the paper 
pox industry production has practically doubled, compared 
with operations a year ago. Improvement has developed 


- principally in recent months, and plants as a whole are 


being operated at approximately 80 per cent. capacity. 
Recent price advances have been quite substantial, but there 
is still a tendency on the part of consumers to buy only 
for immediate needs and quick delivery. However, the 
yolume of orders placed contributes to a fairly active trade 
and indicates an improvement in general lines. 

A slight increase is noticeable in demands from the shoe 
industry, ordinarily large consumers of paper boxes. This 
industry is still affected by a strike of the union shoe 
workers involving a number of plants, curtailing produc- 
tion as a consequence. 


CLEVELAND.—Producers in the paper box trade and 
the box board industry in general report a considerable 
increase in the demand for paper containers, and factories 
in this district are running at about full capacity. The 
demand covers practically the whole range of the paper 
box industry, but there are considerably larger require- 
ments in such branches as the lighter weight garments, 
shoes, clothing, tobacco, candy, and rubber goods. Prices 
show a tendency to hold firm. 


DETROIT.—A review of the present situation in the 
paper. box trade indicates a satisfactory condition. A sub- 
stantial increase in the volume of business as compared 
with that of a year ago is reported. Revival of activity 
in manufacturing and general improvement in practically 
all lines has naturally tended to increase demand and out- 
put on the part of paper box manufacturers and jobbers. 

An increase in prices of approximately 15 per cent. over 
those of a year ago is reported, but no further change is 
anticipated in the near future. Manufacturers and job- 
bers in this line are fairly well stocked in materials. Col- 
lections are reported to be considerably easier than for some 
time past. Shipping facilities are complained of, due to 
shortage in rolling stock on the part of the railroads, but 
this has not materially affected the output to the present 
time. The present increase in business is looked upon in 
the trade as permanent, and a good season is confidently 
expected. 


MINNEAPOLIS.—Prices and sales of paper boxes 
reached the high peak in the Summer of 1920 and continued 
without much change until early in 1921. During that year 
prices declined steadily and reached the lowest point in 
January, 1922, when sales and prices showed a decrease 
of 25 to 30 per cent. During the present year there has 
been some increase, but current prices are fully 25 per cent. 
lower than those of 1920, and there is not likely to be much 
increase during the next three or four months. Collections 
were very poor last year, and are far from satisfactory 


at present, although some improvement has been noticed 
recently. 


SAN FRANCISCO.—The advance in boxboard prices 
which started six months ago has been well maintained, 
and the volume of business now being done is 20 per cent. 
above that of a year ago. Trade is broadening, and large 
manufacturers are confident of continued progress during 
the Winter and the coming year. 
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SEATTLE.—The paper box-board manufacturers of 
Washington have experienced a very successful nine-month 
period this year. The tonnage volume for that period has 
increased 35 per cent. over that of the corresponding period 
in the year previous. Prices have stiffened also and range 
from 15 to 20 per cent. higher than in the similar period 
of last year. September was the big month so far this 
year in the paper box-board trade. October sales were 
about equal to those of September. 

Manufacturers in Washington now have orders booked 
ahead beyond the beginning of the new year. The busi- 
ness for the remainder of the Winter and for next Spring 
is expected to be very good. Judging from the heavy 
placement of orders by Washington users the holiday busi- 
ness in this state will be good. The price upturn this 
Fall is a sympathetic movement paralleling the rise in the 
East, which followed the inconveniences 9f the coal strike. 





General Business Conditions 





(Continued from page 7) 


situation, buyers cannot, as heretofore, specify dates of 
delivery, but they are placing business subject to expected 
improvement in facilities. Large numbers of cars have 
been ordered to the West, but it will be the first of the 
month before much relief can be looked for, and it is un- 
likely that the car supply can reach normal before the 
first of the year. 

Wheat prices advance steadily, and-as stocks are re- 
duced the competition between exporters and millers be- 
comes keener, Exports during the past month were 2,- 
028,464 bushels to Europe and 516,012 bushels to the Orient. 
For the season to date shipments have been 8,373,285 
bushels, compared with 16,776,340 bushels in the corre- 
sponding period last year, the falling off this year being 
due to the smaller crop. 


SEATTLE .—Present indications point to a very good 
volume of business during the holiday season. The retail 
sftuation is brightening, and merchants are preparing for 
a good trade. Collections continue to be slow. Wholesale 
business is holding up well; its volume is considerably in 
excess of that of the same time last year. Building con- 
tinues active, and there is much building now projected 
to be carried on this Winter. Water-borne trade of the 
Port of Seattle and the Washington Customs district con- 
tinues to increase. 

Lumber sales for the week were in excess of the total 
for the week previous, but the volume shipped fell off 
slightly. A total of 104,759,000 feet was manufactured; 
84,037,000 feet sold, and 69,100,000 feet shipped. The 
total of 44 weeks’ production this year is 3,708,766,176 feet. 


Dominion of Canada 

MONTREAL.—The marked prolongation of mild weather 
has not been helpful to retail activity in seasonable dry 
goods and articles of general wear, but it has diminished 
the necessity for fuel, while farmers have been enabled 
to complete their Fall work in good shape. Most of the 
large wholesale dry goods houses are preparing for stock- 
taking, but there has been no shrinkage in the volume of 
orders as recently reported, notwithstanding the unusually 
open weather conditions. Deliveries of Spring goods will 
begin on November 25 for this province and on December 
15 in Ontario and the maritime provinces. The stiffness 
in cotton goods is maintained, and, although regular re- 
vised price lists have not yet been issued by the domestic 
mills, any new orders are being booked only at figures 
above those shown in the old list. The same is also gen- 
erally true of orders placed in the United States. 


(Continued on page ft) 


DUN’S REVIEW 


OCTOBER BUILDING PERMITS EXPAND SHARPLY 





Large Increase Over Total for Corresponding Month of Last Year, Despite 
Appreciable Reduction at New York City 


HE maintenance of building construction activities on a 
large scale throughout the country, despite the approach 
of Winter, is evidenced by statistics of permits issued at 


leading cities during October. 


With 109 centers making re- 


turns to DuUN’s REVIEW, last month’s permits involved an 
estimated expenditure of $182,857,909, which compares with 


a total of $171,402,078 for 103 cities in September. 


The 


highest point reached this year was in June, when permits 
granted at 104 centers had a value of more than $224,000,000. 
For the ten months ending with October, with an average of 
105 cities reporting monthly, permits have aggregated fully 
$1,823,000,000. This amount is 53 per cent. larger than the 
$1,191,000,000 of a similar period of 1921, and the October 
permits exceed by 20.5 per cent. the $151,689,293 of that 


month of last year. 


The October building statistics, which are exclusive of 


permits issued for alterations and repairs, follow: 


October: 
Akron .... 
Albany ... 
Allentown. 
Atlanta 
Baltimore. 
Beaumont. 
Bingh’ton. 
Birm’gh’m 
Boston ... 
Bridgeport 
Buffalo ... 
Butte . 
Camden .. 
Canton ... 
Charleston, 

ae + SE 


Charleston, 
W. Va. 
Chicago .. 
Cincinnati. 
Cleveland. 
Columbus. . 
Covington. 

Dallas .. 
Davenport. 
Dayton ... 
Denver ... 
Des Moines 
Detroit ... 
Duluth ... 
El Paso... 
Erie ...... 
Evansville. 
Ft. Wayne. 
Ft. Worth. 
ad. Rapids 
Greenville. 
Harrisburg 
Hartford . 
Houston .. 
Indian’ p’lis 
Jack’ ville.. 
Jersey City 
K. C., Kan, 
K. C., Mo.. 
Knoxville.. 
Lawrence.. 
Lincoln ... 
Long Beach 
L. Angeles. 
Louisville. 
Lowell 
Macon .. 
Memphis . 
Miami .... 
Mobile .. 
Montg’m’y. 
Muskogee. 
Nashville.. 
Newark 

N. Bedford 
N. Haven.. 
N. Orleans 


October, 
September, 
August, 
July, 
June, 


February, 
January, 


Since January 1 


109 Cities 
103 

108 54 
111 e 
104 - 
102 ss 
101 2 
102 - 
103 t: 
111 =" 


1922. 
$435,013 
873,255 
269,373 
3,437,645 
3,810,480 
93,361 
355,575 
861,580 
2,605,286 
274,216 
1,648,000 
12,500 
437,828 
422,590 


47,475 


166,525 
14,996,150 
1,832,045 
2,928,875 
2,788,600 
133,850 
1,344,500 
208,852 
521,395 
1,484,500 
1,626,950 
8,657,180 
618,475 
106,615 
161,647 
246,506 
1,302,345 
552,727 
715,500 
69,530 
160,075 
600,000 
1,123,276 
2,431,513 
427,041 
1,096,266 
254,385 

- 1,883,750 
400,604 
368,670 
141,385 
1,248,801 
11,580,427 
744,300 
165,640 
77,417 
2,178,820 
477,906 
83,107 
80,813 
130,095 
455,603 
4,122,751 
684,300 
830,702 
1,248,725 


1921. 

$360,480 
553,223 
492,075 
1,074,272 
1,775,760 
135,767 
159,726 
1,031,515 
2,310,896 


367, 776 
133,558 


170,298 
10,457,250 
1,159,775 
5,117,300 
687,355 
94,735 
1,081,277 
183,170 
718,430 
1,033,700 
486,618 
3,716,270 
373,498 
405,883 
358,089 
106,725 
406,615 
471,292 
395,660 
269,210 
283,245 
1,117,900 
699,633 
1,743,532 
370,927 
998,082 
114,825 
2,777,600 
225,030 
530,605 
122,880 
2,052,360 
9,781,394 
773,500 
140,699 
61,280 








“eeenereereeeneneneeeeeneeeee 


eee eenveeeeeeeeeeeneee 
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October: 1922. 1921. 
Oakland .. $2,316,833 $1,245,220 
Oklahoma. 506,813 879,837 
Omaha ... 698,525 573,440 
Paterson 524,619 1,473,884 
Peoria 296,758 276,915 
Phila 9,876,025 5,533,225 
Pittsburgh. 2,503,486 4,134,978 
P’land, Me. 283,695 172,480 
P’land,Ore. 1,519,185 1,942,510 
Pueblo 73,568 102,472 
Reading .. 285,000 162,950 
Sac’mento. 1,378,426 489,166 
St. Joseph. 69,460 192,903 
St. Louis.. 2,957,283 1,557,173 
St. Paul... 1,438,910 1,064,178 
Saginaw .. 121,119 87,049 
Salt Lake. 297,480 284,610 
San Fran.. 4,719,394 2,498,523 
Savannah.. 81,915 154,540 
Schen’tady 561,780 67,311 
Scranton.. 293,643 66,329 
Seattie ... 2,249,085 760,115 
Shreveport 478,817 365,905 
Sioux City. 257,445 290,975 
So. Bend.. 565,045 360,552 
Spokane .. 223,564 442,205 

. a ane 
sia 369,908 191,990 
evinctia. ; 

Mass. 893,720 1,000,775 
Superior .. 110,041 47,972 
Syracuse 3,553,690 438,290 
Tacoma . * 220,698 251,809 
Tampa ... 271,767 417,428 
Ter. Haute 131,514 118,010 
Toledo 704,502 373,449 
Topeka ... 709,890 173,840 
Trenton .. 582,615 260,863 
RE 70,100 30,027 
Tulsa 2,322,478 750,550 
UGloS: «cree 688,005 351,600 
Wash’ton.. 3,366,253 3,384,608 
Wheeling . 232,740 160,195 
Wichita .. 473,798 117,654 
Wilkes-B.. 287,599 240,548 
Wilm’gton, 

Del. * 127,091 157,011 
Wilm’ eton, 

84,000 71,500 
Worcester. 1,607,544 570,810 
Youngst’n. 420,355 168,120 
Total ....$140,849,436 $98,883,833 
New York City: 
Manhat’n.. $9,371,420 $21,177,043 
Bronx .... 6,242,350 6,309, 400 
Brooklyn.. 12,494,050 14,798,730 
Queens ... 13,273,778 9,602,150 
Richmond. 626,875 918,137 
Total .....$42,008,473 $52,805,460 
1922. 1921. 
$182,857,909 $151,689,293 
171,402,078 127,662,561 
199,936,605 143,978,322 
187,230,449 139,168,656 
224,118,649 136,007,024 
206,046,204 123,415,062 
181,494,528 128,890,308 
218,666,383 103,822,388 
121,462,101 84,347,695 
129,978,172 52,341,327 





$1,823,193,078 


$1,191,322,636 





With a total of $140,849,436, the October permits at points 
outside of New York City disclose an increase of 42.4 per 


cent. over the $98,883,833 of the corresponding period of 


1921. Gains of $500,000 or more in each case are shown by 
twenty-three of the outside cities which are included in the 
statement, among them being such important centerg ag 
Baltimore, Chicago, Cincinnati, Detroit, Philadelphia, g¢ 
Louis and San Francisco. The value of the permits isgueg 
at Chicago last month was practically $15,000,000, againgt 
iess than $10,500,000 in October of last year, and Los Angeles 


reported an aggregate of nearly $11,600,000, as. compared 


with about $9,800,000 in the earlier year. These are the 
only cities outside of New York at which the permits ip. 
volved more than $10,000,000 in each instance, but Phila. 


delphia closely approached that mark, with a total of $9. 


876,000, and Detroit’s permits exceeded $8,600,000. 

At New York City, the value of the October permits ap- 
proximated $42,000,000, which, while considerably larger than 
the amount for September of this year, shows a decrease of 
20.4 per cent. from the $52,805,460 of October, 1921. Com. 
paring with the permits of the latter period, the Borough 
of Queens alone reported an increase, the gain being 382 
per cent., and the reductions in the other four boroughs 
ranged from 1.1 per cent. in the Bronx to 55.7 per cent. in 
Manhattan. 





Decrease in Car Loadings.— according to the American 
Railway Association, car loadings for the week ended November 4 
totaled 994,827 cars, a decrease of 19,653 cars as compared with the 
figures for the previous week. As compared with the loadings of the 
corresponding week of 1921, the latest returns show an increase of 
157,251 cars, or 18.8 per cent. 

Loadings of grain and grain products during the week of November 4 
totaled 51,912 cars, only one car less than the loadings of the previous 
week. As compared with the loadings of the same week of 1921, this 
was an increase of 11,693 cars, or 29 per cent. Coal loadings stood 
at 194,077 cars, a decrease of 3,851 cars from the total of the previous 
week, 

The following table shows car loadings since the beginning of Sep- 
tember, as compared with loadings of the same weeks of previous years; 





Week. 1922. 1921. 1920. . 
en EE, OFS Cre rere 994,827 837,576 915,615 
NE i a 5 ae a Wo’ 1,014,480 951,384 Coa 
Ce Se ee oa a 6 0k Wwe hbk 1,003,759 964,811 1,00 
SY a a a os as wee wb 6's 983,47 910,529 1,018,589 
TS. SE ee 968,169 899,681 1,011,666 
NEE GPs was cc ose ace 98,38 814,831 2,288 
Se Serr ree 973,291 874,64 1,008,109 
NO UE S5 4, . 5 oe 0 6 ude 08 945,919 852,552 91,166 
Ds ik cs cacdave’s 832,744 749,552 883,415 
et Pra 931,598 831,288 961,633 





Federal Reserve Ratio Declines.— aggregate increases 
of $12,400,000 in discounts and of $2,300,000 in purchased accept 


ances, accompanied by a decline of $20,900,000 in government security 
holdings, are shown in the Federal Reserve Board’s weekly bank state 
ment, issued as at the close of business on November 15. Deposit 
liabilities increased $76,800,000, while Federal Reserve note circulation 
declined $18,900,000. 

These changes, together with a reduction of $6,500,000 in total 
reserves, are reflected in a decline in the reserve ratio from 76.4 ® 
75.2 per cent. 














RESOURCES: Nov. 15, 1922. Poy! 16, 1921. 
Total Gold Reserves............. -» $3,073,848,000 823, 901, 
I sooo ee a ee a eee 8,204,760,000 3969. . 
Ss, Hs «640 once cecces 913,699,000 1,266,339, 
«i Rarning pen A mY 1,239, 440.000 1,48 2, ss R 
“ Resources eeeeeveeeeneecesese® 5,329,573,000 5107-83000 4 
LIABILITIES : ae 
Capital Paid In............ssee0++.  $106,448,000 $103, 166,000 ay 
Surplu ESS Hee eee ee a ee 215,398,000 213,824,0 4 
Total Deposits. . i eé¢dsctacteccos eee 1,737 716, Be 
F. R. Bank Notes in " Actual ES ,321,219,000 2'3 98, = 
F. R. Bank Notes in Cir.—Net Liab. . 29,313,000 74,7 Bie 
CMGD TMEETIENNN. so ch ccc css cvococes 717,685, 670,114, oa 
Total Liabilities............eeeee0+ 5,3829,573.000 5,197 Soe i 
Ratio of Reserve.....ccescccscsces 75.2%: y 
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EXPANSION OF BANK CLEARINGS CONTINUES 


Current Statistics Reflect ee Business Activities and Rising Commodity 
Prices—Gains Over Figures of a Year Ago Widen 


DUN’S REVIEW 





THe influence of increased activity in general business and 
of rising commodity prices is becoming more sharply 
defined in current statistics of bank clearings. With a total 


of $34,399,538,974, the October clearings 


t 111 cities in 


the United States not only exceeded by about 14 per cent. 
the amount reported for September, but disclosed a gain 
of 20.7 per cent. over the $28,503,160,251 of October, 1921. In 
September, the increase over the figures of the previous year 
was 13.5 per cent., and there was a reduction during that 
month of 11.1 per cent. from the clearings of the same period 
of 1920. The October clearings, in contrast, were only 5.5 
per cent. less than those of that month two years ago. 

At the 110 cities outside of New York which are included 
in the statement, last month’s clearings aggregated $14,731,- 
538,974, or 14.7 per cent. more than the September total and 
an increase of 20.1 per cent. over the $12,266,160,251 of 


October, 1921. 


A decrease of 6.3 per cent. in the clearings 


at outside points appears in comparison with those of 
October, two years ago, but the reduction in September from 


the figures of the earlier year was 15.9 per cent. 


More de- 


tailed examination of the October statistics shows that clear- 
ings exceeded those of that month of 1921 in all of the 
different geographical sections, the gains ranging from 5.9 
per cent. in the Western group to 32.6 per cent. in New 
England. Moreover, the New England States, the Middle 
Atlantic States and the Pacific Coast States reported larger 
clearings in October than in the corresponding period of 
1920, the respective increases being 9.1, 0.2 and 4.2 per cent. 

The October clearings at New York City, aggregating 
$19,668,000,000, were 13.8 per cent. in excess of the Septem- 
ber figures and surpassed by 21.1 per cent. the clearings for 
October, 1921. Comparing with the total for the same month 
two years ago, however, a decrease of 4.8 per cent. is dis- 


closed. 


The detailed record of bank clearings for October is com- 


pared herewith for three years: 


October: 1922. 
New England $1,873, 826, 436 
2,592, 267, 854 
1,102,320,563 
1,335,858, 147 
4,338,354,392 
1,784,024,690 
1,704,886,892 


$14,731,538,974 
. 19,668,000,000 


Middle ...... 


So. Atlantic. 
Southern 


Cent, West.. . 


. ra 


N. Y¥. City.. 


October: 
Philadelphia 
Sera 


ad Se 


1921. P.C. 920. 
$1,418,546,169 +32.6 $1, 718. 022,452 
2,082,103,627 +24.5 
906,537,197 +21.6 
1,110,837,314 +20.3 
3,643,901,478 +19.1 
1,685,390,057 + 5.9 
1,423,844,414 $19.7 





+ 
2,586,636,898 + 


1,377,372,272 

4,840,572,991 —1 
2,358,427,068 —2 
1,636,035,845 + 4.2 


P.C 


9.) 
0.2 
9.1 
3.0 
0.4 
4.4 








1922. 

$1,661,000,000 
23,312,048 
15,881,000 
11,313,886 
8,928,579 
5,437,982 
4,554,827 
63,710,500 
43,788,982 
27,516,037 
8,382,600 





$1,873,826,436 


1922. 
$2,167,000,000 
22,426,103 
13,734,810 
18,911,867 
18,316,708 
6,340,116 
14,196,051 


195,709,129 
20,234,068 
46,898,211 
20,127,310 

5,019,000 
19,520,992 
18,208,093 

6,007,352 





$2 ,592.267,854 


$12,266, 160,251 420.1 1 $15,729,375,447 — 6.3 3 
16,237 ,000,000 Teed 1 20,661,086, 589 — 48 8 





$1,274, 000,000 
18,806,150 
17,330,608 


12, 826, 85° 
35, 720,358 
28,188,410 

6,563,400 


$34, 399,538,974 $28,503,160,251 420.7 7 $36,390,462,036 — 8.5 5 


$1,548.740.889 


15, 122, ,025 
45, 074,584 
27 ,650,318 

9,088,300 





$1,413,546,169 


1921. 
$1,725,858,000 
21 


157,551,680 
18,084,640 
37,140,962 
17,151,370 

4,441,100 
15,560,088 
18,567,794 

4,580,034 





$1,718,022,452 


1920. 
$2,141,610,099 
52,275 


12, 524, 080 
3, 641 ,067 
4,761,198 

198,370,562 

20, 868,675 

52, 940, ‘517 

22, 171, 772 
5,663,700 

18,656,489 

24,258,968 
5,203,821 





$2,082,103,627 





$2,586,636,898 





October: 


Baltimore .......2° 
Washington ....... 
Richmond ......... 
PE owes cubeees 
Charleston ........ 
QORUEREER - becéecs ce 
BRIGGS © is vo tie ced vs 
Po a ao 
Columbus, Ga....... 
Jacksonville ...... 


So. Atlantic ....... 


October: 


New. Orleans ..... 
Louisville ........ 
Memphis ......... 
Nashville .......<-. 
Knoxville .......6+. 
Birmingham ....... 
EE on 6'e'Cah enc ees 
BPORIGD 6 v o'b6s cece 
BeNOR 2). o <0 6% Sa ces 
GORVOGENE 6 cc cece 


Vicksburg SET Br 


Oklahoma 


Little Rock ....... 
Southern ...... 


October: 


CIGRGD ccccccsccve 
Cincinnati .......-. 
Cleveland ......s<s¢ 
EPUENGEE  Weccsececes 


Milwaukee 


Indianapolis ....... 
Columbus, O....... 
Youngstown ...... 
SE ck ther edi-as 
CEE occ cc'cucoese 
DN ts one n ele satnd 


DOE: gencicvcdocs 
Springfield, Ill...... 
HockforG .§ ..ccccecs 
Bloomington ....... 
Se aba ents ane 
aS Pe 
Jacksonville ....... 


Grand Rapids 


pT a See 
ry ere 
Aum APBOP .cscdece 


> ee 


October: 


Minneapolis ....... 
ie: PEs es 6 ove bcc 
i Ee 
Des Moines ....... 
Sioux City ........ 
Davenport ........ 
Cedar Rapids...... 
Kansas City....... 
CEE. ow éCeaveces 
PemnS a <acccec ts 
RAMGGEE «cc eecvccnes 


Western ...... 


October: 
San Francisco 


Los Angeles ....... 
DONGEe cltieniaocvercs 
Portland, O?e...... 


Salt Lake City 


Sacramento ....... 
BE, © ocbdek codecs 


Manufacturers of silverware, 








1922. 1921. 
$425,819,905 $314,966,372 
88,128,011 76,980,875 
234,494,425 195,203,431 
38,603,983 31,198,653 
10,359,023 11,043,724 
12,168,967 9,684,339 
235,241,565 217,254,392 
11,468,930 9,959,126 
4,879,085 4,166,458 
41,156,669 86,079,827 
$1,102,320,563 $906,537,197 

1922. 1921. 
$245,883,996 211,044,503 
118,337,902 101,474,625 
130.768,206 106,042,377 
89,310,686 75,475,067 
12,139,655 14,150,597 
127,577,928 87,786,821 
324,656 7,234,333 
172,313,028 187,064,289 
137,205,178 110,834,457 
44,871,841 33, 187, 536 
59,384,708 57,010,731 
7,907,050 7,186,857 
2,041,745 1,987,717 
118,794,535 117,970,061 
60,997,033 42,387,343 





$1,335,858,147 


1922. 
$2,626,032,109 
272,392,305 
439,347,725 
493,687 ,262 
148,132,216 
80,335,000 
64,180,500 


21,221,992 |. 


24,225,000 
19,052,766 
3,473,786 
19,538,550 
6,118,312 
9,144,103 
11,115,800 
17,697,467 
10,274,849 


27, 419, 684 
5,742,501 
8,417,577 
3,298,509 





Colorado Spgs Cris és 
Pe. es besvanence 
FORE. cciaecveceste 
yrand Forks ...... 
WRtetnee  ccvesicvese 
Sioux Falls........ 


$4,338,354,392 


1922. 
$346,505,316 
161,976,672 
35,801,794 
44,642,472 
26,017,848 
48,026,721 
10,361,340 
647,249,689 
185,720,686 
1,727,124 
17,727,900 
44,692,675 
12,084,478 
158,112,921 
4,684,073 
3,755,298 
10,784,357 
5,256,000 
6,840,473 
12,056,853 





$1,784,024,690 


1922, . 
$87,800,000 
471,362,000 
152,091,864 
172,789,063 
66,958,620 
33,833,823 
18,532,589 
61,257,739 
13,552,827 
12,782,100 
13,926,267 





$1,704,886,892 





$1,110,837,314 


1921. 
see 735,913 
237,275,368 
857, 552,036 
397,865,349 


14, 823. 430 
3,395,854 
18,188,670 


10,294,000 


2,654,285 


11 


39,221,215 

17,082,147 

12,727,096 

314,965,939 

gay 367 ,837 
007 281 

47 740, 967 


$1,212,307 ,921 





1920. 
276,287,108 
126,890, ae 

88, 415,94 
102,911, 300 
14,646,576 
86,705,578 
10,950,118 
181,378,552 
154,476,560 
47,276,429 
85,126,118 

8,155,863 

1,666,287 
142,200,002 

50,285,796 


$1,377,372,272 





1920. 
$2,871,193,422 
304,560, 
607,764,859 
515,425,750 
152,252,483 

75,444,119 
64,687,500 
21,454,808 
42,072,000 
23,511,774 

3,772,799 
19,509,893 

6,657,452 


19, "627, "587 
12. 433, 015 
11.009.651 





$3,643,901,473 





$4,840,572,991 








1921. 1920. 
$329,569,129 $441,676,798 
148,144,870 208,418,917 
30,861,851 54,806,277 
39,304,478 48,477,624 
23,895,205 36,373,829 
41,159,286 47,603,595 
9,215,866 10,756,257 
649,813,783 928,586,735 
160,519,539 235,371,261 
2,045,231 2,889,661 
13,628,278 20,506,801 
48,474,354 58,611,958 
12,972,415 13,448,165 
135,269,739 194,679,916 
4,019,438 96,234 
3,568,527 4,585,538 
10,813,931 16,596,250 
6,197,000 8,586,100 
6,217,509 8,704,927 
9,699,637 13,050,225 
$1,685,390,057 $2,358,427 ,068 


1921. 
$577,100,000 
365,769,000 
131,096,478 
153,774,901 
441,153 
29,461,625 
17,496,781 
46,581,805 
11,572,307 
22,406,800 
10,143,064 


1920. 
708,300,000 
358,511,461 
171,620,278 
180,838,789 

75,136,843 
32,612,677 


48,134,377 
12,741,780 
26,427,900 
12,901,903 





$1,423,844.414 








$1,636,035 ,845 


both sterling and plated, report 


that many retailers who deferred their purchases of holiday goods 
to an unusually late date are now placing orders with considerable 


freedom. 
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MONEY MARKET HOLDS STEADY 


Both Call and Time Rates at the Same Level, 
with Demand Light 


ONEY on call ruled at 5 per cent. during the early part 

of this week, and it was at that rate at which both re- 
newals and new loans were made. Time money was also 
quoted at 5 per cent. for all dates, but little in the way of 
new loans was put out at that rate, except for shorter 
periods. The bulk of the business consisted of renewals of 
expiring loans. Commercial paper was quoted at 4% per 
cent. for the best names, and at 5 per cent. for others not 
so well known. The country banks were the chief buyers, 
the local institutions figuring in the market only slightly. 
Bankers’ acceptances were quoted at 4 to 4% per cent. for 
sixty to ninety days, 4% to 4% per cent. for four months 
and 44% to 4% per cent. for six months. Call loans against 
acceptances were quoted at 4% per cent. The Government 
drew heavily on the local depositories this week, to meet the 
Liberty bond interest on Wednesday last. On the same date, 
the banking representatives of the British Government paid 
$50,000,000 io the Federal Reserve Bank in interest on the 
British war debt to this country, due November 15. Gold 
continued to arrive from England in considerable volume, 
and lesser amounts came from other points. The outward 
flow of gold to Canada, which has already reached a high 
aggregate, was increased by $1,000,000 this week. 








Foreign Exchange Rates Irregular 

HE foreign exchange market was irregular this week, 

with early strength and a later easier tendency. Belgian 
francs were particularly helped by the news that Germany 
had paid over 50,000,000 of gold marks to the Reparations 
Committee as part payment of Belgium’s claims. Demand 
sterling, which closed last week at $4.46%, rose to $4.48% 
and reacted to $4.46%. Paris francs, from 6.43%, advanced 
to 6.85 and yielded to 6.6544, while Italian lire, from 4.48, 
improved to 4.89% and reacted to 4.55. Holland guilders, 
from 39.12, moved up to 39.25 and eased off to 39.20. German 
marks, from .01%4, advanced to .015 and declined to .01 5-16. 
Belgian francs, from 6.00%, rose to 6.20, and Swiss francs 
improved from 18.29 to 18.36. 

Daily closing quotations of foreign exchange (bankerg 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, checks... 4.461%, 4-47 4.47 4:546% 4.47% 48 
Sterling, cables... 4.46%, 4.47% 4.474% 446% 4.475% 4.48% 

Paris, checks....-- 6.43%, 6.54 6.64% 6.62 -94 7.08 
Paris, cables..--. 6-44 6-54% 6.65 6-62% 694% 7.08% 
Berlin, checks.... 01% 01% 01% 01% 01% 015% 
Berlin, cables....- 01% 01% Olde 01% 014 015% 
Antwerp, checks.- 6.40% 609% £6.16 6-16% 6.42 6.59% 

Antwerp, cables... 6.01 6.10 6.16% 6-17 6.42% 6.60 
Lire, checks..... . 4.48 4.73 4.64 451% 471% 4.66% 

Lire, cables..... - 448% #$£=(.4.-74 4.64% 4.52 4.72 4.67 

checks « 18.29 18-34 18,36 18.36 18.38 18,47 

cables - 18-31 18.36 18.38 18-38 18.40 18.49 

checks 89.15 39.22 39.21 $9 23 39.25 39.29 

cables... 39.17 39.24 39.23 39 25 39.29 39.32 

checks... 15.16 15.24 15.25 15.23 15.26 152 

cables.... 15.18 15-26 15.27 15.25 15.28 15.30 

checks... 20.13 °6.18 70.19 20 18 20.19 20.17 

cables... 20.15 20.2 20.2 20.20 20.21 20.21 

checks... 26.80 26 83 26.83 26.84 26.83 26.85 

eables.... 26-82 26 &5 26.85 26.86 26.85 26.89 

, checks... 18.27 18 46 18.41 18.32 18.28 18.38 

cables... 18.29 18 48 sO12% 100.12% 100.09% sansa 

Montreal, enemy 100.12% 100.12% 100.12 12 , 1.0 

Argentina, demand 36.15 3612 36.00 36 12 36 08 36.23 

Brazil, demand... 11.87 11 62 11.62 11.62 11.75 12.50 

Chili, demand..... 12.00 12.57 12.62 12.62 12.62 12.25 

Uruguay, demand.. 80.50 81.25 81.50 81.50 81.25 81.40 





Money Conditions Elsewhere 


Boston.—There is still a good demand for money, and the genefai 
tone of the market is firm. Country banks are calling in their funds 
to some extent, and there has been a reduction in call loans; the 
rate on the latter is 5% per cent. Time money is firm at 5 per cent., 
while commercial paper is selling at 4% to 5 per cent. Commercial 
loans are generally 5 per cent. 


Philadelphia.—The money market presents no special features, but 
increased activity is noted in commercial paper; offerings, however, 










are not numerous. Rates are quoted at 5 per cent. for | 
and call money and 4% to 5 per cent. for choice commercial] 

St. Louwis.—There has been a little better demand for 
from commercial borrowers. Commercial paper quotations are 
4% to 5 per cent. with the greater portfon ruling at 4% per 


Other forms of accommodation are at from 5 to 6 per cent, = . 


investment demand is good. 


Chicago.— Bankers believe that the demand for funds fop ea 
The latest Federal Reserve ea 


moving purposes is almost at its peak. 
Bank statement, nevertheless, shows a slight reduction in 
counts and a rise of a point in the resefve ratio. 
changed, commercial paper ruling at 4% 
forms of accommodation at 5 to 6 per cent. 


Cleveland.—Money has been growing stronger in demand 


the city banks, while the country districts have experienced cn 


siderable fluctuation. The acceptance market rates are 


firm, and bills have been freely offered at about 4 per cent, Cos F 


mercial loans are steady at from 5 to 6 per cent. 


Cincinnati.—The money market is active. 
sonal demand, and firm conditions prevail. 
at 5% to 6 per cent. Business remains quiet in the bend market, 
with price changes immaterial. 


Minneapolis.—The rates for all classes of loans continue at § e 1 
Commercial paper is discounted at 5 per cent. De 


to 6 per cent. 
posits at banks and savings institutions in this city are heavy, 
and ample funds are available for legitimate business investment, 


Kansas City.—General conditions in the money market contings 
without change. Monsey is in fair demand. Deposits are stationary, 
and rates are unchanged. 





Gain in Bank Clearings Widens 


HE ratio of increase in bank clearings over last year’s 
figures widened appreciably this week, an aggregate 
of $6,876,176,000 at twenty cities of the United States 


being 17.1 per cent. in excess of the total of a year agy — 


Last week, the gain over the clearings of the same period 
of 1921 was 9.5 per cent. 
of two years ago, a reduction of 10.9 per cent. appears this 
week, but there was a decrease last week of 16.4 per cent 


Aside from Baltimore, which reports a loss of 18.3 per 


cent., this week’s clearings are larger than those of las 
year at all of the cities which are included in the state 
ment, and the total for points outside of New York City— 
¢2.640,176,000—represents an increase of 17.5 per cent 
over the figures for the earlier year. With an aggregate 
of $4,236,000,000, this week’s New York City clearings show 
a gain of 16.9 per cent., but part of the expansion is die 
to the fact that returns for a year ago were for five ie 
ness days only, owing to a holiday. 


Figures for the week and average daily bank cleatiais 
for November to date, and for preceding months, are com — 


pared herewith for three years 












































Week Week Per Week Per r 
Nov. 16, 1922 Nov. 17, 1921 Cent. Nov. 18, 1920 Oaih | 
Boston $354,441,000 $297,000,000 + 19.7 $389,393,446— 
Buffalo .- 47 979,000 40,614,000 + 15.1 <5.09 ot _* 
Philadelphia . 487,000, 000 400,000,000 + 21.7 4°6,210,430-— 
maltimore 85,669,000  104,°22.000—18.3 114, 903,105— 
stants 54,920,000 49,79-",000+10.3 62,94: + 36— 
~ pn ee a 29,746,000 23,1 3.000+ 28.6 29,1~9,253 
aang Orleans $64,311,000 $44,153,000 + 45.7 58,897,758 
Dallas ..--- 37,516,000 26,596,000 + 41.1 59,510. 
ae s+" * 591,248, 0€ 513,890,000+ 15.1 626,564,100— 
eecieoati 65,670,000 54,881,000 + 19.7 70,884,235 — 
Cin ne a 02,808,000 94,520, 000+ 8.8 141,871,310— 
nai 78,476,000 65,236,000+ 20.3 98,707,437 — 
inneaperty, 189,806,000 125.140.0004 11.3 —-24,296,430— 
Kaneas 39,258,000 81,639,000 + 24.0 50,444,445— 
oo eee 114,526,000 89,497,000+ 16.8 103,152, 
Los conning 160,400,000 127,800,000 + 25.5  — 200,000,000— 
ne ee 34°811,000 29,528,000 + 17.9 42,( PS rath 
Portland 35,244,000 80,969 ,000-+ 13.8 43,768,464— I 
a's a $2, 840,176,000 $2,247,861,000+17.5 $2,978,810,400— 
New York... 4.286,000,000 $3,622,700, 000+16.9 4, 764,290,626 626— 
Total All... $6,876,176,000 $5,870 561,000+417.1 $7.717.081,088— wit 


Average daily: tFive Days 











1,200,129,000 $1,055,967,000 +13.7 $1,293,8 
oee ™ ae a ,278,701,000 1,054 °b76,000 20.8 1,824,38 
Pe ae 1 se +f 383,000 955,508,000 + 13.9 1,196,5 
AUB. scvases 98,117,000 874,488,000 + 14.1 1,132,9 




















October incorporations in New York State numbered 1,424, cape 
talized at $48,336,650, according to the Secretary of State. — % 











Rates are nel : 
to 5 per cent. and Other 


There is a good ae 
Rates continue to rule 


Comparing with the clearings 
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November 15, 1922 
STEEL PLANTS WELL ENGAGED 


Production at Highest Rate of the Year— 
Price Undertone Easier 





RODUCTION records continue to reflect gains and the 
P figures on pig iron and steel output make the best show- 
ing for a year or more, averaging at ‘east 75 per cent. 
Finishing processes are upon an improved schedule, as the 
Until weather con- 
ditions intervene, the transportation situation is likely to 
remain easier. It is pointed out, however, that motive equip- 
ment is short. 

Merchant pig iron activity remains restricted and prices 
show a softening tendency, moderate offerings by steel- 
making interests depressing the market. Lower fuel costs 
are also a determining factor. The maximum on basic is 
$29, Valley. Bessemer is quoted at $32 and $32.50, Valley, 
and No. 2 foundry at $29, Valley. The increased coke supply 
is being absorbed by additional blast furnace activity and 
the market for coke is becoming more stabilized, though sales 
of the furnace grade have been for as low as $6.50, at oven. 
The average on this grade is about $7.25. Foundry coke is 
quoted at $9 and $10, at oven. 

Premiums for prompt deliveries of finished descriptions 
are much less frequent. For plates, structural shapes and 
steel bars, $2, Pittsburgh, is becoming generally recognized, 
though consumers are fairly well covered and new buying 
interest is lagging, mill shipments on existing orders taking 
care of requirements. There is, however, a fairly urgent 
demand for tubular products. From some sections, deliveries 
of wire goods and nails are still urged, and it is the impres- 
sion that warehouse stocks are none too heavy. Automobile 
sheets remain in request, but the recent pressing demand 
has abated and the sharp premiums have disappeared. Black 
sheets are quoted at the maximum of $3.50, Pittsburgh, and 
galvanized at $4.60, Pittsburgh. Semi-finished steel prices 
are indeterminate, but weaker. 


Iron and Steel! Prices 
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1921. $ $ $ t $ 5 3 t $ $ $ 
Jan. 11.... 83.25 30.00 33.96 33.96 43.50 49.24 57.00 2.85 8.26 2.45 2.65 
Feb. 1.... $2.09 80.00 33.96 29.96 43.50 49.24 67.00 2.35 3.25 2.45 2.50 
Mar. 1.... 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
Apr. 5.... 26.26 28.00 26.96 25.96 38.00 44.24 62.00 2.00 3.00 3.00 2.00 
May 24.... 25.50 21.75 26.96 23.96 37.00 42.74 48.00 2.10 $.00 3.30 2.20 
June 7.... 26.5@ 21.00 24.96 23.46 87.00 42.74 48.00 3.10 8.00 2.20 2.00 
July 19.... 21.85 19.00 22.46 21.46 83.00 88.74 42.00 1.80 3.75 1.85 1.80 
Aug. 23.... 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.76 2.75 1.80 1.80 
Sept. 6.... 20.84 19.00 21.96 21.96 29.00 $5.74 88.00 1.65 2.765 1.70 1.70 
Oct. 4.... 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Noy. $%.... 22.84 19.00 21.96 21.96 29.00 84.74 40.00 1.50 2.90 1.50 1.50 
Dec, 6.... 22.34 19.00 21.96 21.46 29.0@ 84.74 88.00 1.50 3.75 1.50 1.50 

1922 

Jan. 3.... 21.34 18.25 21.96 20.96 28.00 88.74 86.00 1.50 2.50 1.50 1.50 
Feb. 17 21.34 17.75 21.46 20.96 28.00 83.74 36.00 1.40 2.40 1.40 1.40 
Mar. 1.... 21.26 17.75 21.46 20.71 28.00 88.74 86.00 1.85 2.40 1.86 1.35 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 $8.00 1.50 3.40 1.50 1.40 
May 2.... 25.40 23.00 23.96 24.46 $2.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 $8.00 1.70 2.40 1.60 1.60 
July 3 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. 3 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.26 
Nov. 7.... 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Nov. 14.... 31.14 28.00 33.77 29.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market is somewhat stimulated 
by the fact that coke and coal are being obtained in larger quan- 
tities than of late and accumulations of finished material are being 
reduced. Railroad material is being ordered more freely, and 


manufacturers of motive equipment report good orders in hand and 
are increasing their capacity slightly. The pig iron market is rather 
quiet. Finished steel products have advanced somewhat; the ton- 
hage, however, continues moderate. 





DUN’S REVIEW | 13 


Chicago.—-Demand for finished steel continues active, and the 
mills of the district have maintained operations this week at the 
recently enlarged schedules. Some large premiums are being paid 
for structural materials for prompt delivery, because of a desire 
to hasten certain projects as cold weather approaches. There is 
a better demand for wire fence goods for early Spring delivery. 
Automobile manufacturers are placing good-sized orders for cold 
drawn steel bars and strip steel. The volume of railroad inquiries 
is well maintained. There is an active inquiry for pig iron for 
first quarter delivery, and, while prices are holding at around $31 
per ton, conditions seem to be leading toward more firmness. 


Cincinnati.—In the irom market quiet conditions continue to pre- 
vail, and orders being placed are for small tonnage and prompt 
shipments. Prices are easy and yard stocks are generally low, but 
consumers show little disposition to buy other than for immediate 
needs and no business of consequence has been booked for first quarter 
delivery. The advent of colder weather is bringing out more in- 
terest in domestic coke, both on contracts placed and new orders. 


Cleveland.—The iron and steel industry continues to forge 
ahead, and most industrial plants are operating at from 60 to 
75 per cent. of normal. While there has been some reluctance on 
the part of buyers in placing heavy orders for future delivery, 
there is noticeable improvement in the general feeling, and the buy- 
ing for current wants is fairly steady. Demand for automobile 
materials has slowed down somewhat, and the pig iron market is 
rather quiet. Prices are unchanged and hold firm. 


Youngstown.—There was little change in operations during the 
past week, production continuing aruund 80 per cent. of capacity. 
There is a particularly heavy demand for steel pipe, with all Besse- 
mer converters in production. Buyers are mostly seeking prompt 
delivery, with no tendency to contract for future prices until the 
price of coke is stabilized. Basic pig iron quotations are holding 
at $30 per ton, despite the slack demand. Sheet and tin prices 
for the first quarter of 1923 are expected soon, and it is thought 
likely that they will be somewhat higher than those now prevailing. 
Fabricators continue production at near capacity. 





Increase in Unfilled Steel Orders.— wUnfitiea orders on the 
books of the United States Steel Corporation on October 31 were 
6,902,287 tons, compared with 6,691,607 tons on September 30. This 
is an increase of 210,680 tons. The unfilled tonnage a year ago was 
4,286,829 tons. 

The unfilied orders of the United States Steel Corporation are 
given herewith for specified periods: 
y22. 1921. 


— 
” 
ed 


tt 


Period. 


1920." 1919. 1918. 





Jan. 4,241,678 7,573,164 9,285,441 6,684,268 9,477,853 
Feb. .... 4,141,069 6,933,867 9,502,081 6,010,787 9,288,453 
Mar. .... 4,494,148 6,284,765 9,892,075 5,430,572 9,056,404 
Apr 5,096,917 5,845,224 10,359,747 4,800,685 8,741,882 
May - 5,254,228 5,482,487 10,947,466 4,282,310 8,337,623 
June 5,635,531 5,117,868 10,978,817 4,892,855 8,918,866 
July 5,776,161 4,830,324 11,118,468 5,578,661 8,883,801 
Aug. 5,950,105 4,531,926 10,805,038 6,109,103 8,759,042 
Sept 6,691,607 4,560,670 10,374,804 6,284,638 8,297,905 
Oct. 6,902,287 4,286,829 9,836,852 6,472,668 8,353,293 
fe ee Se re 4,250,542 9,021,481 7,128,330 8,124,668 
TP Se Ne dees 4,268,414 8,148,122 8,265,366 7,379,152 





Mining of Coal Increases.— preliminary returns on coal 
loaded at the mines in the week ended November 11 indicate a 
total production of 12,600,000 net tons, of which about 10,700,000 
tons Was bituminous coal and 1,900,000 tons was anthracite accord- 
ing to the United States Geological Survey. Revised estimates for 
the week ended November 4 show 10,617,000 tons of bituminous 
and 1,839,000 tons of anthracite. Thus, a slight increase in the 
total coal produced is shown for the latest week. 

Loadings of soft coal on Monday, November 6, as reported by 
the railroads, totaled 43,810 cars. On Tuesday, Election Day, 
loadings declined to 25,315 cars, but on Wednesday 33,875 cars 
and on Thursday 31,807 cars were loaded. The total for these 
first four days of the week is a little larger than for the same 
days of the week preceding. 

The rate of output of soft coal is now higher than that of 
1918 and 1921, but is lower than that of the same season in 1920. 

A canvass,of commercial and industrial stocks of bituminous coal 
as of September 1 and. October 1, undertaken co-operatively by 
the Bureau of the Census and the Geological Survey, has shown 
that at the rate of production during the month of September 
consumers were able to add about 6,000,000 tons to their stocks. 
During October, at least as much more was added to reserve piles. 





Manufacturers of jewelry are generally busy, and it is reported 
that indications point to an active-holiday trade. Diamonds are 
in especially good demand and, owing to scarcity, particularly of the 
higher grades, prices are displaying an upward tendency. 
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QUIETER MARKETS FOR HIDES 


Buyers Generally Holding Off, and Further 
Easing of Prices Develops 





HE entire market for domestic and foreign hides and 

skins has quieted down materially in all sections, with 
tanners generally holding off. This condition is productive 
of a weaker undertone all around, but many lines are quoted 
nominally unchanged in the absence of new business. 

About all varieties of domestic packer hides are now neg- 
lected. Light native cows have been declining steadily, with 
tanners talking down to as low as 17%c. to 17%c. for these. 
Some buyers are said to have intimated that they would pay 
16c. for uative buils, which last sold at 17c. 

Country hides have been a weak end of the list, but the 
depression that developed several weeks ago has been more 
pronounced in the East than in the West. Best section ex- 
tremes are not regarded as quotable at over 15%%c., although 
some asking prices are still higher. Buffs are ranged from 
14c. to 14%c., and this selection has held better than the 
lighter weights. 

Business in foreign hides has lessened appreciably, with 
large buyers out of the market on dry hides. This causes 
an easier undertone, but no quotable change in prices has 
occurred. River Plate frigorifico steers last sold down to 
an equivalent of around 23c. for Argentine stock, with this 
price not obtainable now. Some tanners have offered stock 
afloat for nearby arrival down to 22%c. for resale, but 
buyers have not been located at this figure. 

Calfskins, which barely held their own a week ago, are 
lower, particularly in the East. One sale was effected of 
New York City skins down to $1.45, $2.45 and $3.45, respec- 
tively, for the three weights. In the West, tanners will 
not pay former. selling prices, and offerings of Chicago city 
skins at 22c. are untaken. A smaller dealer previously sold 
a car at 21%4c., but usually accepts a lower price than the 
regular handlers. 





Stocks of Hides Moderately Increased 


HE’ official monthly report of stocks of hides, skins and 

leather for September, 1922, prepared by the Bureau of 
Census from returns made by 4,767 manufacturers, dealers 
and importers, showed a supply of raw cattle hides on Sep- 
tember 30, 1922, of 5,515,420, as compared with 5,342,607 on 
August 31 and 6,086,225 on September 30, 1921. Holdings 
of calf and kip also disclosed a slight increase over those 
of the previous month, but the supply of goat and kid skins 
and sheep and lamb skins was somewhat lower than at the 
end of August. Holdings of calf and kip amounted to 4,664,- 
017 on September 30, as against 4,531,448 on August 31 and 
4,413,070 on September 30, last year. Goat and kid skins 
on hand at the end of September were 8,640,858, whereas the 
previous month showed 9,196,731 and holdings a year ago 
were 10,745,903. Sheep and lamb skins showed an aggregate 
of 10,474,740 held on September 30, compared with 11,294,364 
for the close of August and 12,606,056 on September 30 of 
last year. 

Total stocks of sole leather reported by tanners, dealers 
and manufacturers, using same as a material, amounted to 
10,120,071 backs, bends and sides on September 30, 1922, 
showing some decrease from the figures of August 31 of 
10,320,301 and the 11,003,019 of September 30, 1921. Pro- 
duction during August amounted to 1,490,938 pieces. Stocks 
of harness leather decreased to 385,244 sides, as compared 
with 496,286 on the corresponding date in 1921. Belting 
butts showed only a slight reduction, with a stock of 743,657 
on September 30, against 746,167 on August 31. A year 
ago, such holdings amounted to 933,259. Stocks of cattle 
hide upper leather, other than patent, were 7,686,393 sides 
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on hand September 30, compared with 7,734,969 for ‘ 


previous month and 8,026,494 a year ago. Calf and kip hog 
ings were slightly larger, aggregating 7,915,599 skins, egg 2 
pared with 7,902,756 on August 31 and 7,659,615 on Se, 
tember 30, 1921. Stocks of goat and kid were 22,047,688, 


22,809,277 and 20,445,493 skins‘ for the three dates, 





Abatement of Leather Demand 


HE lull in general leather trading, previously ref 

to, is now more pronounced, although there are exces. 
tions to the general rule. Many interests are of the opinigg 
that the halt in business is merely temporary. | 

Trade here in sole leather is decidedly quiet and jobbers 
are buying little or nothing, owing to the marked dulney 


which prevails in the retail findings trade. Boston report 
recent business slow. Offerings of heavyweight leather here — 
are a little more plentiful, but prices hold firm and some 


small sales have been effected of heavy 9-iron and up frigo. 


rifico hide scoured oak backs at as high as 57c., tannery 


run. No sizable sales, however, are claimed at over Bie 
Prices of best local tannage heavy Texas oak bends remain 
unchanged at 80c., 78c., 70c. and 65c., respectively, for X, 
A, B_and C grades, but demand at these prices is limited 
Prices of union leather are unchanged. Heavy stock is stijj 
in the most active call, with light cow backs listed at from 
40c. to 47c., and even as high as 50c. occasionally paid for 
the best. 


Offal shows continued general activity, with a big denial 
for oak bellies. On their best stock, large local tanners haye ~ 


withdrawn the former 26c. quotation and some houses age 
unable to sell many bellies now, being so closely cleaned up, 
The call for the popular bellies appears especially urgent 
from Western buyers. 
double oak rough shoulders, with sales effected to the extent 
of several cars, as they run for weights, at 40c. One tanner, 


being entirely cleaned up on his November production, is 


declining to take orders ahead into December. Oak heads 
are in very good demand here. 

Belting butts are apparently well established for choice 
stock, with premiums asked for certain weights alone and 
lately obtained. All curried leather is active. 

In upper leather, patent leather still leads here and in 
Boston, but the local trade is affected by the decided falling 


off in the demand for high-grade stock from Brooklyn and | 


other producers of high-grade shoes. There is, however, 


even more demand than formerly for medium quality tog 


into women’s medium-priced footwear. Sales are noted of 


B and C grade extreme sides, running 18 feet to the side, at © 


36c. and 33c., respectively, and similar tannage kip sides, 


_around 12 feet, have brought 41c. for B and 38¢. for 


Trade in side leathers has quieted down, both here and i 


the East, but most tanners are in a firm position and af 
well taken care of by former orders, especially on corrected 
grain sides. Prices of calf leather hold unchanged, but the 
demand here is now quiet and new prices asked have & 


creased the volume of business. 





Decline in Footwear Business.— More complaint continue 


to be heard in various sections regarding the slowing up of footwear 
business. New orders are not developing in any volume with New 


England producers, and an absence of orders for next season is noted 
Many trade interests, however, look for renewed buying in ‘the near F 


future. Producers of special shoes are almost entirely dependent 
upon immediate-delivery orders to keep their plants running, apd 
retailers, as a rule, refuse to pay price advances asked on staples. hh 


women’s goods, patent leather continues as popular as ever for 
medium-grade footwear, but makers of fine goods, such as Brooklya 


manufacturers, report that satins have replaced patent leather o* 
leader. In men’s shoes, Scotch grain is very popular, and - 
tion has largely displaced cordovan in fine shoes for next Fal. 
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r November 18, 1922 
DRY GOODS TRADE MAINTAINED 


Price Advances Due to Higher Raw Materials 
Continuing in Primary Markets 





UE to the continued rise of raw material prices, textiles 

continue to show an upward tendency, many advances 
being announced during the week in cottons and other 
fabrics. The demand for goods is holding up very well for 
this period of the year, a feature being the continued buying 
by retailers in small lots for immediate shipment. Com- 
plaints are heard in some quarters of slow deliveries due to 
transportation difficulties. Jobbers continue to note con- 
tinued cautious buying for advance delivery on the part of 
many large stores, the policy of merchandise managers being 
to hold buyers within narrow limits, based upon actual 
counter sales. Smaller retailers are ordering more liberally 


. for Spring than some of the larger stores. 


Production in fabric lines, in yarns, and in finishing shows 
up very well, many mills now being engaged ahead for the 
coming four months. There has also been a marked im- 
provement in knit goods. Some divisions of the apparel 
trades are quiet, while others find as much business offering 
as they can take care of. Buyers of apparel continue to 
operate close to their current needs, or to very well-defined 
future requirements. 

Foreign trade prospects continue uncertain, although im- 
porters feel that many goods will eventually be brought in, 
irrespective of tariff restrictions. In export lines, the rise 
in prices has led to further hesitation, but business has been 
done recently with the Near East and with some of the 
South American countries. 





Staple Cottons Tending Upward 

ANY cotton goods are being advanced. Print cloths, 

sheetings, drills, and fine convertibles tend upward. 
Percales for spot delivery have been advanced lc. a yard 
to a basis of 13%c. for 4-4 64x60s. Domets, blankets, and 
some of the eastern dress ginghams are up from 3 to 5 per 
eent. Shirting chambrays have been advanced %c. to le. a 
yard for late delivery, and some houses are asking lc. a yard 
more for denims and tickings. The buying has been large 
in some instances, but, in general, it has been much less 
active than it was a week or two ago. Jobbers are still sell- 
ing at prices that do not represent the rise in first hands, 
nor the rise in cotton. 

Two of the large agencies handling Spring worsted dress 
fabrics have sold as far ahead as mills will go at current 
prices, and have withdrawn their offerings. There is a 
Steady call for twills, as well as for some of the more staple 
humbers of velours and wool dress fabrics. In overcoating 
lines for the new season, some mills have already started 
booking business at advances over the low figures of last 
year, ranging up to 25 per cent., this being traceable to the 
Steady advance in wool prices this year. 

There was some reaction in raw silk prices at the end of 
last week, but markets are still on a high level, with trading 
steady and with receipts full. Business, in silk fabrics con- 
tinues steady and relatively much better than it was a 
year ago. 

Improvement in the demand for knit goods of all kinds has 
come with the advent of larger counter buying. Staple 
hosiery is well sold with some of the larger mills, and higher 


prices are expected. Business in Spring and Winter under- 
wear has been better. 





Imports into Canada from the United States during the twelve 
months ending September 30 were valued at $493,000,000, compared 
with $644,000,000 for imports for the corresponding period in 1921 
and $920,000,000 in 1920. In the same period Canada’s exports 
to the United States amounted to $333,000,000, against $428,000,000 
in 1921 and $513,000,000 two years ago. 
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Advance in Textile Prices 
HE steady advance in textile prices during the past two 
or three months has been due almost wholly to the per- 
sistent rise in raw materials. Selling agents representing 
mills held off making advances for a long time, on the theory 
that it would not be possible to induce buyers to place future 
business at higher levels. Sales were made very freely at 
low prices, and the trade has in hand or under order a large 
volume of merchandise priced on levels much lower than 
those now current. 

Owing te the very pronounced advance in cotton, and the 
sustained high prices of silk and wool, mills began to decline 
to make late contracts at prices agents were quoting, and 
which they said were the only ones that would prove work- 
able among buyers. This forced selling agents to revise their 
prices for any goods to be made and accounts for many of 
the advances of the past week, following a period of with- 
drawals, or placing goods at value. 

There is still a great deal of discussion among merchants 
concerning the ability of retailers to secure the higher prices 
forced by the enhanced cost of production. The farming 
districts are giving many evidences of a relatively low pur- 
chasing power. The effect of the recent advances may not be 
fully tested until jobbers and retailers have sold their present 
stocks and begin to make advances in keeping with the higher 
costs of replacement. 





Notes of Textile Markets 


Two of the largest producers of staple hosiery in the country are 
now more fully sold ahead than at any time in the past two years. 


Estimates of burlap shipments from Calcutta to this market in 
October range from 64,000,000 yards to 69,000,000 yards, this being 
substantially below the average of recent seasons. 


One of the large dry goods export houses has incorporated its busi- 
ness in Manila and has taken over an established business with 
Australia, with the end in view of increasing export facilities. 


Cotton gocds merchants found raw cotton prices running so high 
that current prices, based on those existing when withdrawals were 
made two weeks ago, did not represent costs properly. Hence, there 
was a general upward revision on several lines. 


Print cloth sales at Fall River last week reached about 170,000 
pieces, largely 36-inch thin construction fabrics. In this market, on 
Monday of this week, about 100,000 pieces of wide print cloths were 
purchased on a basis of 10c. for 38%-inch 64x60s for deliveries in 
January. 


The Department of Commerce and Labor is holding conferences 
with some of the textile open price associations, to see if the gather- 
ing of statistics done by those organizations cannot be transferred 
to a central bureau in the Commerce Department. 





Large October Cotton Consumption.— The largest 
monthly consumption of cotton since June, 1920, occurred during 
October, a total of 533,950 bales of lint having been used by manu 
facturers. The Census Bureau announced this week that this was 
an increase of 38,600 bales over the September consumption and about 
the same increase over that of October, last year. 

The total consumption from August 1 to October 31 was 1,556,698 
bales, compared with 1,446,495 bales in the previous year. 

Active spindles numbered 33,859,076, compared with 34,206,179 in 
October, last year. 

Domestic cotton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as follows: 








* — Domestic Consumption, - Exports ~ 
Month : 1922. 1921 1920. 1922. 1921. 1920. 
Jan. .... 526,552 866,270 591.921 475,910 606,002 929,671 
Feb. .... 478,073 395,563 


: 515,599 338,440 403,426 640,320 
Mar. .... 518,450 438,218 575,789 461,484 375,180 794,460 
Apr. .... 446,843 409,247 566,914 612,659 319,933 546,125 
May .... 495,674 440,714 541,377 469,397 477,389 364,904 
June .... 507,869 rey Serge: 491,079 495,474 241,450 








July 458,548 14 405 373,742 598,962 211,841 
Aug. .... 527,404 467,059 483,193 272,308 423,491 146,668 
Sept. 495,344 484,718 457,967 368,890 532,83 06 
= re 533,950 494,745 399,837 *..... 874,510 583,725 
NOV: «sce .ccecos 826,610 882,712 ...<-- 648,695 683,323 
DOC. cscs seecee 511,800 294,851 ...... 639,825 788,578 
| PR I ae 5,407,003 5,841,086 ...... 6,395,717 6,159,138 





* Not announced. 
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COTTON PRICES MORE IRREGULAR 


Market Again Moves Over a Wide Range, 
with More Frequent Setbacks 


S was not unnatural, following the recent rapid and pro- 

nounced rise, increased irregularity developed in the 
local cotton market this week. Trading continued on a large 
scale and price fluctuations again covered a wide range, 
exceeding $5 a bale in the active options. While there was 
no repetition of the high-record levels of last, week, the 
December delivery practically reached 26%4c. and the spot 
quotation here touched 26.35c. The week began with a 
decline of about $1.50 a bale on rather general selling in- 
duced, in part, by lower Liverpool cables and also by the 
Near Eastern news and depression in stocks. A rally of 
$3 or more in cotton came quickly when shorts covered and 
mills resumed their buying, but the upturn was not long 
maintained. With a sharp break in stocks and reports of 
some easing of the spot cotton basis in the South, the option 
list yielded $2.50 to $3 on Tuesday, and the setback was 
extended during the next session. Another recovery, how- 
ever, more than offset this loss, and prices at the close on 
Wednesday were from 15 to 35 points above last week’s 
final quotations. The trade demand was again a prominent 
feature this week, and the statistics of October cotton con- 
sumption occasioned much comment. With a total of 533,950 
bales, American mill consumption last month was the largest 
of any month since June, 1920, and was 38,500 bales in excess 
of the amount reported for September of the current year. 
From the opening of the present crop season on August 1, 
the quantity of cotton consumed in this country has aggre- 
gated 1,536,698 bales, which was at the rate of nearly 6,150,- 
000 bales for the season. During Thursday’s session, with a 
renewal of heavy selling, prices broke $5 a bale. 





Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues Wed Thurs. Fri. 
ESOT eee 26.04 26.25 25.88 26.17 25.30 25.60 
Nee ae "5.88 26.06 25.74 26.03 25.15 25.65 
DE base 17 25.97 25.74 24.00 25.15 25.62 
a Se 25.51 95.75 25.55 25.85 24.93 25.42 
Me. ws cbds b O86 be 25.16 25.42 25.22 25.47 24.80 25.10 

SPOT COTTON PRICES 
Middling ye song Sat. Mon. Tues Wed. Thurs. Fri 

New Orleans, cents. BRET. 26.3 26.12 25.87 25.50 26.25 
New York, cents...... 26.15 26.35 26.00 26.30 25.50 25.80 
Savannah, cents....... 25.70 5.85 25.:..0 25.75 25.00 26.25 
Galveston, cents....... ‘cone 26.10 25.80 26.05 25.25 26.50 
Memphis, cents........ 7 26.25 26.25 26.25 25.75 25.75 
Norfolk, cents......... “6.00 26.19 25.75 26.00 25.38 26.63 
Augusta, cents......... 25.75 25.88 aeke 25.75 25.00 26.3 
I WD oe se ee 26.05 25.75 26.00 25.3 26.50 
Little Rock, cents..... 25.75 25.75 25.75 25.87 25.50 25.75 
St. Louis, cents........ . 26.00 26.25 26,25 26.25 25.00 
I a or ae 25.55 25.15 25.45 21.75 25.95 
Philadelphia, cents..... 26.55 6.40 26.60 26.25 26 55 26.50 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 

ng Sat. Mon. Tues. 
Nov.10 Nev.11 Nov.13 Nov.14 Nov.15 Nov. 16 


New Orleans.... 1: 31.85 oS Fe 131.85 130.60 129.35 127.50 
New York...... 181.70 130.75 131.75 130.00 131,50 127.50 


Wed. Thurs. 


i 
Savannah + eee 129.40 128.50 129.25 127.50 128.75 125.00 
Galveston RE ete | TR eee ren aan 130.50 129.00 130.25 126.25 
Memphis ...... 128.75 128.75 181.25 131.25 131.25 128.75 
Norfolk ....... 130.65 130.00 130.95 128.75 130.00 126.90 
Augusta ....... 124.40 128.75 129.40 130.00 128.75 125.00 
Houston ....... ee. pees 130.25 128.75 130.00 126.00 
Little Rock.... 12%.75 128.75 128.75 128.75 129.35 127.50 
ae i oe 180.00 awe 130.00 1381.25 131.25 131.26 
NE ak SB ae i ee ta ae 127.75 125.75 127.25 123.75 
Philadelphia . 135. 132.75 132.00 133.00 131.35 132.75 


From the opening of the crop year on August 1 to November 10, 
according to statistics compiled by The Financial Chronicle, 5,129,582 
bales of cotton came into sight, against 4,276,333 bales last year. 
Takings by Northern spinners for the crop year to November 10 were 
638,494 bales, compared with 749,792 bales last year. Last week’s 
exports to Great Britain and the Continent were 138,340 bales, 
against 150,705 bales last year and 110,371 bales in the same week 
in 1920. 





Hosiery mills are receiving numerous small orders for replen- 
ishing purposes, and the probability that higher prices will rule 
on merchandise for the coming Spring has resulted in jobbers dis- 
playing increased activity in their preparations for the new season. 
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WHEAT MARKET RISES SHARPLY 


General Advance Established, with December 2 
Delivery Leading—Strength in Corn 


FTER the Armistice Day holiday, a new week ig the 
wheat market began without any especially si 

movement of prices. The undertone then, however, 
firm, and a subsequent rise brought new high levels for 4 
season. General news over the week-end was more 
than otherwise, and traders were cautious about 
position on the short side because of developments in th 
Near Eastern situation. Despite reports of some e 
cash prices and last week’s increase of 1,652,000 bushels | 
the domestic visible supply, there was sufficient buying power x 
to advance futures moderately on Monday, the D “a 
delivery touching $1.1633. The upturn was extended on fhe 
following day, when $1.18 was quoted, and a price of $1,26% 
was established during Thursday’s session. Conspi 
strength in corn, due partly to higher cash markets, : 
not without influence on wheat, while 1,000,000 bah 
the latter cereal was said to have been sold out of ae 3 
to an exporter. This news stimulated speculative demand 
and tended to offset the effect of the indicated gain in the 
Argentine crop. Bearish factors did not seem to ma 
much impression, as sentiment still favors the long 
and setbacks in prices were only temporary. Completa 
congestion in transportation continued, but receipts Ca 
9,149,000 bushels at Western points for the week 
on Thursday compared closely with the 9,468,000 bushels of 
last week and were well in excess of the 5,303,000 bushels 
a year ago. “Te 4 

Daily closing quotations of wheat options in the Chicago. 
market follow: 3 





























































































































Sat. tan Tunes Wed. 
Dec, cecccccee > ree :. 161 1.175%@ 1.195% 
SEG caticadas. .. Bed ve 1.15 1.15% 1.17 
pS a OP ee SEE Cee TT 1. 055g 1.05% 1.07 % 





Daily closing quotations of corn options in the “7 
market follow. 


Sat. Mon, <e. Wed. 
Dee, eeeeveeveee z eee 68 14 69% 71 
Deed: weds cecads . 69% 69 %4 TO% 
PUES Sdccvccacs 68% 69% 70% 


Daily closing quotations of oats options in to 
market follow: 





Sat. Mon. Tnes. Wed. Thurs, 
ee ee. FES 42% 42% 43% 43% | 
ME os ws genes ; 42% 4256 43% 43 ¥, 

SOO 2G hes cai 39% 39% 40% 40% , 


Daily nine quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri, 
Dec. ee eeeeee meses 81% oo 8S, 8856 we 
Mee SES Scees sc 5 84% §8 5g 885 ‘ 







The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


ie 





————_ -— Wheat- ————~._ Flour. -——————Corm-— 
Western Atlantic Atlantic Western a 
Receipts. Exports. Exports. Receipts. —- 

| Ee 1,712,000 437,000 21,000 843,000 25500) 
Saturday ..... e+ ceese- s er eeees Cooter ee secsess 
Monday ...... *3,290,000 2,117,000 27. 00 1,510,000 
Tuesday ...-. 1,° 60,000 167,000 22,00 1,4*5,000 
Wednesday ; 1,298,000 oe ake 63, 000 952,000 
Thursday ..... 1,189,000 73,000 59,000 724,000 

Total ...... 9,149,000 4,493,000 792,000 5,544,000 
Last Year.... 5,303,000 3,798,000 136,000 38,530,000 





t Holiday * Two Days 











Chicago Grain and Provision Markets ~~ 
CHICAGO.—Factors of strength in the wheat marke © 
this week have been the news from the Near East anda © 
active milling demand. The unsettlement abroad, as a bul 
ish influence, has been neutralized, in part, by its adverie 
effect on foreign exchange, which has shaken confident in 
a steady demand from Europe for American f % 
To the milling demand, there has been no such offset. } ee 
throughout the country are working, most of them — 
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full capacity, and are paying fancy premiums for wheat 
they are grinding. Red Winter in all markets is in good 
demand and offerings are rather light. This is due to the 
increase in domestic consumptive demand and also to a 
fairly brisk foreign inquiry for flour. To many people, 
this milling activity explains the disappearance of wheat 
to date and its failure to show appreciably in the visible 
supply. 

Almost every report that has thus far been received 
from the Winter wheat region indicates that this year’s 
acreage has been reduced by unfavorable weather condi- 
tions. The lack of moisture during the planting season 
delayed seeding; unless rains come to benefit the late-seeded 
plant, the crop undoubtedly will be further diminished. 
Estimates are for a reduction of 10 to 15 per cent. in the 
Oklahoma crop and possibly as much as 30 per cent. in 
the Nebraska crop. There has been some relief in the 
ear situation and this may bring a larger primary move- 
ment. Cash markets, nevertheless, show no signs of weak- 
ness. 

The steady advance which recently has been a feature 
of the corn market has only temporarily wavered under 
pressure of realizing sales and improvement in the car sit- 
uation. The movement of new corn from the farms is 
slowly on the up-grade. 

Provision trade has been about normal for the season, 
at steady prices. Export demand continues good, especially 
for lard and dry salt meat, the supplies of which are rather 
short. Fresh meat prices have declined under the in- 
fluence of heavy receipts of livestock in the first two weeks 
of November, causing an oversupply of fresh beef. Trade 
in fresh pork is good and lower prices have stimulated the 
demand. Receipts at the yards are now more moderate 
and prices show a tendency to stiffen. 


General Business Conditions 





(Continued from page 9) 


With the usual last shipments to river points served only 
by’ steamer, business in groceries has been fairly active, 
but there are few changes as regards prices, except. that 
a further advance is noted in teas. Sugars are steady on 
the basis of 7.75 per hundredweight for standard granulated. 


TORONTO.—Unusually mild weather has interfered with 
the movement of merchandise expected by merchants at 
this season. However, the continuance of easy conditions 
for all kinds of outdoor work is expetted to add eventually 
to the spending ability of wage-earners engaged in this 
class of work, and results may be more satisfactory a little 
later. Wholesale dry goods maintain activity in shipments 
by express, but those going by freight are insignificant in 
comparison. 

Blankets and equipment for lumber camps formed an 
important item in last week’s transactions. Lumber orders 
came in freely. Building permits showed no signs of de- 
creasing. Industrial plants increased output and the situ- 
ation in this regard was very promising. Freight traffic 
on the railroads was heavier. hte 


QUEBEC.—There has been very slow trading during the 
past week, as the weather has been exceptionally mild for 
the season; however, that has also curtailed expenses for 
fuel. While the logging operations this “Winter are not 
expected to be as large as for some time past, yet the 
return to the woods of large numbers of loggers gives a 
more hopeful feeling to the retail merchants throughout 
this territory. Shoe, corset, and fur factories are Working 
Steadily. Collections are rather difficu't. 





Wholesale prices in England, according to figures compiled by the 
Federal Reserve Board, stood at 163 for October, a decline of 2 
points, or 1.5 per cent., since September. 
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DEPRESSION IN STOCK MARKET 


Prices Decline Sharply in Early Trading, but 
Subsequently Recover Moderately 


‘THE selling pressure in the stock market which developed 

at the close of last week was resumed with increasing 
force during the early trading this week, and culminated 
on Tuesday with the sharpest break that has occurred in 
some time past. Declines running close to half a dozen 
points were common throughout the list, with the usual 
speculative leaders the chief sufferers in the selling move- 
ment. The market on Tuesday was the broadest in the his- 
tory of the Stock Exchange, nearly 500 issues appearing in 
the trading and the transactions reaching the largest total 
since the year’s high record day, made last June. The cumu- 
lative result of the decline in prices was a reduction of 
about ten points in the average of prices in less than a 
month. 

The foreign political situation was the chief influence 
in foreing prices lower this week. The foreign dispatches 
were of an improved tenor on Wednesday and a recovery 
began with the start of business on that day, which, if not 
entirely general in its character, was sufficiently pro- 
nounced to eliminate a considerable part of the early losses 
in a great number of issues. In this later recovery, such 
stocks as American Car & Foundry, American Tobacco, 
Baldwin Locomotive, Famous Players, National Lead, Stand- 
ard Oil of New Jersey and United Fruit stood out promi- 
nently. Previous to the announcement of a change in 
its capitalization, Consolidated Gas was the center of dn 
insistent selling movement that continued even during the 
period of recovery elsewhere. National Biscuit was not- 
able for a rapid upturn, evidently anticipating the increased 
dividend payments on the shares. 

The bond market lost ground rapidly in the early part 
of the week, with the higher class investment issues, in 
many cases, falling as rapidly ag the more speculative 
mortgages. The declines in the stock department had a 
depressing effect on the convertible issues and the general 
weakness of the rail shares led to heavy offerings of mort- 
gages, wuich were only taken at concessions in each in- 
stance from previously existing quotations. The foreign 
securities were sharply depressed for a time, with the 
French issues falling to their lowest levels, from which they 
later recovered sharply in response to the more optimistic 
dispatches with regard to the Near Eastern situation. 
Liberty paper was very irregular, but the new Treasury 
41%4,s were fairly steady. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Ry eae 60.25 73.86 73.31 72.06 72.09 71.88 72.03 
IgGl sa: 69.81 83.44 83.17 81.75 «2.12 £2.25 *2.16 
G. & T.. 58.27 77.07 76.65 75.37 “74.85 74.47 74.49 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 














Week Ending -—-Stocks——————_ Sha res—_, — Bonds 

Nov. 17, 1922 This Week. Last Year. This Week. Last Year. 
Saturday .... 584,000 373,400 $4,491,000 $6,743,000 
Monday ...... 1,091,800 938,300 14,89',000 16,439,009 
Tuesday ..... 1,457,000 679,800 18,115 070 16,*9%,000 
Wednesday ... 1,157,200 959,900 17,104,000 15,981,000 
Thursday ..... 1,196,100 868,300 15,003,000 16,793,000 
Friday ..-+.- 919,500 923,100 12.700.000 18,384,000 

ROS cas oe 6,245,600 4,742,800 $82,639,000 $91,233,000 





SASKATOON.—Wholesalé and retail business shows 
signs of improvement, although the usual Fall trade has 
not been evident so far. Farmers, however, have their 
land in good shape, weather conditions having permitted 
them to do considerable Fall plowing. 

With colder weather and snow in sight, retail business 
is expected to become fairly active, especially in the clothing 
2nd boot and Shoe lines. No material improvement is noted 
in collections, but commercial failures are not numerous. 
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SALT FISH: 
— a Fat Norway, 1922 
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Burley’ ‘colory—Common ‘ a 


'| VEGETABLES: Cabbage bbl 
Onions oe 
Potatoes 


white, 
ra Taig soda, Am.100 lbs 
oe powder, over 


100 Ibs 
Borax, crystal, in “bbl. . -Ib 
Brimstone, crude dom. .ton 0 || Bessemer, Pittsburgh . 
Catomel, American. . > || gray forge, Fi tteharge . 96 Fone hh rutabagas. tees 
Camphor, ‘ Ds No. 2 So. Cine’l.. ro 23.5 WOOL, Boston 

| Billets. Bessemer, Pgh. 38. 

Castor Oil No. | forging, Pittsburgh. . 
Caustic open-hearth, Phila. 
Chlorate Wire rods, Pittsburgh. Half-Blood Combing. . eee 
Chloroform O-h. rails, hy., at m Half-Blood Clothing. . 
Cocaine 
Cocoa B 


Staves, 


||METALS: 
Pig Iron: No. 2x, 
basic, valley furnace 








bo 
hoo 








” 
~ ~ 
~ =~. 
esis essiersstinatunsnspnnneeneonennean 


bo 


bo 
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Delaine Wawashed.. 


Iron bars, ref., Phil. "100 Ibs : 6 gg and Braid 
Iron bars, Chicago. 0 || Mich. 
Steel bars. Pittsb.. *“ sal iC [elaine Unwashed 


Tank plates, Pittsb, “ «| 
Quar- Blood Clothing. . 
& N. B: 














ew 


te 


. « 
~ 
sees estietestenstnssstnsneensiensstnentenes 


Beams, Pittsburgh. ‘* « . 
Sheets, black, No, 28 || Wis., Mo. 
Pittsbdrgh was os 46 3.35 5 || Balt- Blood 
Wire Nails, Pittsb. « « . 2.5 || Quarter-Blood 
Barb Wire, galvan- '| Southern Fleeces: 
ized, Pittsburgh. . 7 ede 5 ff Ordinary Mediums 
Galv. Sheets No. 28, Pitts * 3. |Ky., W 

Coke Conn’ville, oven. .ton I . 
Furnace, prompt ship, ** Quar-Blood Unwashed. . 
Foundry, prompt ship, ‘ '| Texas, Scoured Fasis: 
Aluminum, pig (ton lots) Ib i} Fine, 12 months 
Antimony, ordinary. Vy, | Fine, 8 monihs 
Copper, Electrolytic... | Calif., Scoured Basis: 
spelt ) ee Northern 


Southern 
||Oregon, Scoured Basis: 
|| Bast. er . Staple.... 
'| Valley No. : 
Territory, FREE Basis: 
| Fine Staple Choice. . 
| Half-Blood Combing... ee) 
Fine Clothing. . 
Pulled: Delaine 
Fine Co 


Gum- Arabic, 
rend 

















Gamboge .......... ; 
Shellac * Dy. 

Tragacanth. SreaRe se bei 
Licorice Extrac 

Powdered 

Root 


os 
_ 


ane eeetion 


OClmis OF 


ate 
Witte bo 


Menthol, cases se 
Morphine Sulph., bulk. oa] 
Nitrate Silver, crystals. “— 
Nux Vomica, powdered Ib) 
Oil— Anise 

Bay 





tho 


Cs ibe ba 











mn 


CIS =]. 





ee 
we . 
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n, N. Y. 
yiinplate, Pittsb.. 100- es (a 
MOLASSES A AND § SYRUP: | 
Opiu 7,) gos | Blackstrap rehire ee tates 
Quicksilver. 75-Ib A Ex. Fancy. . ope o's 

uinine, 100-oz, — Syrup, sugar, | 
Rochelle salts ¢ reared STOlus: P Pite 
~ ammoniac, p. | 1 6 Kosin, 

Tar, kiln , ST 

Turpentine + -gal — 
OILS: Cocoanut. Spot N. ‘YY. ib 
Crude, tks., f.0.b., coast Ib| + 
China Wood, _ bbls, spot Ib) 
Crude, bbls, f.0.b. coast Ib | 

ga 


Casein, 


oh Tor) 


~s 
OP Gr ny Se et te ee 
“ISONOcOMAR ND 


Am 
Salteotn ¢ 
Sarsaparilla, 

Soda ash, 58% ligh 
Soda benzoa 
































Serge, 

Serge, ieee, 

Fancy Cassimere, 13-oz, 
36-in. all-worsted serge. 
86-in. all-worsted Pan- 


ama és 
Broadcloth. 
36- 


Cod, domestic. 


Ann. Can. 
Bi-chromate Potash, am. Ib Kewfoundiand bin 


ean ove behnere « 
Lutch 


—— 

oe "Me adras 
Prussiate Potash yellow ‘|+- 
+ Advance from previous week. 


.Q * hee 
« Olesen cr 


ox 


tonseed ° 
a, prime, ‘city. . 1 oe 
No. 1 ‘ ss 54- in. eeere 


Linsest, city, raw ee] 98 in. cotton-warp serge 
Advances 41 —Declines from Previous week. Declines 24 ¢ Quotations nominal * Carload shipments, f.0.b., New a 
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November 15, 1922 


INVESTMENTS 
DIVIDEND DECLARATIONS 


gear 


~~ 


Ala Gt Southern, 3% 
Ala Gt Southern pf, 3%... 


~ 
- 


se 
Catawissa ist & 2d pf, 
Chestnut Hill, 1% @ 


Lal 


Cleve & Pitts sp & 
Colo & Southern, 3 
Colo & Southern Ist pf, 2s 
Colo & Southern 2d pf, 4 a 
Crip Cr Cent pf, 1 q 
Del & Bound Brk, 2 q.. 


ee 


| ane 


See Be 


s8ssu, 8&8 


Southern Pacific, 1% q..., 
Union Pacific, 2% q 


oe - 
. 


* 
as 


Biggest ssskee! Ps 


Appalach Pwr pf, 1% q... 
Brooklyn City RR, 20c.... 


a 


ee oe ee ee or or 


C Ark R & L pf, 1% q...-.- 
C Miss V El pf, 1% @ 
Detroit Edison, 2 q 
Detroit United, 1% @q@ 
Federal L & T pf, 1% q...- 
Mass Lighting, 25c 
Mobile Elec pf, 1% @ 
Mobile Elec pf, * acc 


_ 


Phila E com and pf, 50c q 


_ 
o 


2o 
se 


vs 


Am Beet Sugar pf, 1% q.. 


s 


| 
we 


Am Radiator, 50 stk 
Am Shipbuilding, 2 q..... 
Am Shipbuilding, 2 q 
Am Sm Sec pf A, 1% q.... 
Am Sm Sec pf B, 1% q.... 
Am Sm & Ref pf, 1% q... 
Am Soda Fountain, 1% q. 
Am Steel Fds, 18 stk 
Am Sugar Ref pf, 1% q... 
Am Tel & Cable, 1% q.... - 


2 


~ 
-~ 


a 
> 
° ae 


Suzs. AsSuss = 


qa 
Babcock & Wilcox, 1% q.. 
Babcock & Wilcox, 33% stk 
Bates Mfg, $10 ex 


eeuy 


Beth Stl non-cum pf, 1% q 

Beth Stl 8% pf, 24q J 
Buckeye Pipe Line, $2.... 
Buckeye Pipe Line, $2 ex.. 
Connor (J T) Co, 50c q.... 
Connor (J T) Co pf, 3.... 
Cosden & Co pf, 1% q.... 
Deere & Co pf, 75c q 
Gen Asphalt pf, 14% q 
General Cigar pf, 1% q.. 
General Cigar deb pf, 1% 
Gillette Safety Raz, $3 q.. 
Goodyear T & R of Canada 


~ 
me 


e 
% 


% 
Goodyear T & R of Canada 


Hayes Wheel, 75c 
Inland Steel, 25c q 
Int Harvester pf, 1% q.... 


Lanston Monotype, 1% q.. 

Laurens Cot Mills, 3% 

Lee Tire & Rubber, 50c q.. 

May Dept Stores, 2 q 

May Dept Stores pf, 1% q. 
% 


Nat Enam & Stp, 1% q.... 
Nat En & Stp pf. 1% q.... 
Pitts Steel pf, 1% q 
St Joseph Lead, 25¢ q.... 
St Joseph Lead, 25c ex... 


i. ee 


Stand Ol] of N %, S6:@5.i. 
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aie be ae 
al a a ¢ 


Studebaker Corp pf, 1% q.- 


1 
Union Mill, 100 stk 
ie Tank C com and pf, 
Cigar Stores, 2.q... Dec. 
Cigar Stores, 1 ex.. 





Books 
Close. 
Nov. 


Jan. 
*Oct. 


* Nov. 
Nov. 
Nov. 
Nov. 


Dec. 
Dec. 


Dec. 


* Nov. 
Nov. 
Nov. 

* Nov. 

*Nov. 
Dec. 
Nov. 

* Nov. 
Nov. 


Oct. 
Oct. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Dec. 





DUN’S REVIEW 


Books 
Name and Rate. Payable Ciluse. 
Un Drug 2d pf, 1% q..... Dec. 1 Nov. 15 
VROUUE GE Bic eviiedera Nov. 29 Nov. 1 
Vacuum Oil, 7 ex......... Nov. 29 Nov. 1 
White (J G) Co pf, 1% q.. Dec. 1 Nov. 15 
White (J G) Eng pf, 1% qa Dec. 1 Nov. 156 
White (J G) Man pf, 1% q Dec. 1 Nov. 15 
Will & Bau Candle, 25c q.. Nov.. 15 Nov. 1 
Woodruff Cot Mills, 10.... Jam. 1  ..... 
Woodruff Cot Mills, 60 stk. Dec. 5 esse 
Woolworth (F W), 2q.... Dec. 1 ‘Nov. 10 
Woolworth (F W) pf, 1% q Jan. 2 Dec. 9 
Wahl & Co, 50c m........ Dec. 1 Nov. 22 
Wahl & Co, 50c m........ Jan. 1 Dec. 22 
Wahl & Co pf, 1% q...... Jan. 1 Dec. 22 
Wells, Fargo & Co, 2% s.. Dec. 20 Nov. 20 
Wurlitzer (Rud) Co s% pf. 
B Didncacekesses i eb ies c 1 Nov. 22 
Wurlitzer (Rud) Co 8% pf, 
ae Whae o'b0 00s ehabeancines ar. 1 Feb, 1% 
BOG Betts Gicvcccuccévcwee Dec. 1 Nov. $3 


* Holders of record; books do not close. 





European Grain Crops Improve 


HE latest revised estimates of the Euro- 

pean wheat crop are more favorable than 
shown by the figures made available a month 
ago, according to a cable from Alfred P. 
Dennis, special representative of the Depart- 
ment of Commerce at Vienna. The French 
wheat crop is now estimated at 255,000,000 
bushels, which is 20,000,000 bushels more than 
was predicted at an earlier date, while the out- 
turn in Spain is 14,000,000 bushels better than 
was last reported, the production being 126,- 
000,000 bushels. The reports of the Rumanian 


wheat crop, which last month showed a slight. 


decrease from the production of the previous 
year, now indicate an estimated excess of 
nearly 9,000,000 bushels. The corrected esti- 
mates of all Europe, exclusive of Russia, put 
the wheat crop at 194,000,000 bushels less 
than last year’s production. Making allow- 
ances for economies effected through compul- 
sory long milling, flour dilution with coarser 
grains, and the widespread substitution of 
potatoes for bread, together with further im- 
pairment of buying power through continued 
currency derangement, the Department’s 
earlier estimates that Europe will have to im- 
port 160,000,000 bushels more wheat this year 
than last is amply confirmed. 

The earlier estimates of the European rye 
crop must be revised upward to accord with 
the latest official figures. The shortage from 
last year’s yield is now reckoned at 60,000,000 
bushels. Based on estimates of all the prin- 
cipal producing countries, exclusive of Russia, 
the corn crop of Burope is 80,000,000 bushels 
short of that of last season. The harvest out- 
turns are cut by the protracted drought in 
southern Europe. : 

The event of the European cereal year is 
the Rumanian corn crop, which last June 
promised a yield of 200,000,000 bushels, but 
which present estimates have reduced to 103,- 
000,000 bushels. Rumania is the only country 
having a large surplus of grain for export; 
the barley crop is approximately double that 
of last year, with the surplus of wheat esti- 
mated at 8,000,000 bushels and of corn at 
20,000,000 bushels. 





Stocks of Wool Compared 


TOCKS of wool in and afloat to the United 
States on September 30, 1922, including 
tops apd noils, amounted to 525,173,618 
pounds, grease equivalent, according to the 
quarterly joint wool stock report released by 
the Bureau of the Census, United States De- 
partment of Commerce, and the Bureau of 
Agricultural Economics, United States Depart- 
ment of Agriculture. 

The total amount reported for September 
exceeds the amount reported for June 30 by 
46,022,434 pounds, grease equivalent. The 
most noticeable increase occurred in foreign 
raw wool held by manufacturers, the reported 


stocks of which increased 22,536,700 pounds . 


over those of June 30, while the stocks of 
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domestic wool held by manufacturers remained 
practically unchanged. The reported stocks 
of domestic wool held by dealers increased 
8,156,369 pounds, while their holdings of for- 
eign wool increased 15,167,335 pounds. In 
the graded wool reported, the increases oc- 
curred mainly in the grades below % blood, 
amounting to 36,000,000 pounds, in the aggre- 
gate for these grades, carpet wool alone show- 
ing an increase of about 25,000,000 pounds. 
The stocks above the 1 bléod grade increased 
only about 1,500,000 pounds. 

The stocks by condition consisted of 367,- 
728,121 pounds of grease wool, 36,856,460 
pounds of scoured wool, 16,070,554 pounds of 
pulled wool, 22,554,146 pounds of tops and 
8,598,440 pounds of noils. 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops —when your mer- 
chandise has left te protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 


St. Louis All Principal Cities 
J. FP. McPADDEN, President 








Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY . 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 


ad 


DIRECTORS: 


Warren Cruikshank Robert L. Gerry _ 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 











FRANK G. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


10 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
iLADELPHIA—Finance Bldg. 


AN FRANCISCO— si 
BOSTON—Scollay Bidg. 
UTICA—The Ciarendon Bidg. 


UEBEC, P. Q., CANADA, La Banque 
. Rati Rue St. Pierre 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C;: Cable “Adorjest” 
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Tremendous 

BN j heat has little 

a ; effect. A ‘esd 

; ZN ; lus the crushing 

4 load of collapsing 

> walls, is success- 

fully withstood by 

Globe Structural 
Strength Safes. 


There is not enough combustible material 
in any fireproof building to harm this safe. 
However any building, not fireproof, will 
collapse when subjected to intense heat for an 
hour. A safe, therefore, loaded heavily with 
records, must withstand a severe fall and the 
tremendous impact of crumbling walls and 
other heavy materials. 


Slobe 
Structural Strength Safes 


Have proven in every fire that they do possess the neces- 
sary inbuilt Structural Strength. In the recent disastrous 
fire in the Austin Bldg., Chicago, a Structural Strength 
safe fell six floorsto the basement where it was completely 
buried by falling walls and heavy debris. Days later, when 
workmen dug it out, its contents were found to be safely 
intact. It is the Structural Strength plus the heat resist- 
ing qualities that enable Globe Safes to stand up under 
such extreme tests. 


Send This Coupon 








Phe Globe-Wernicke Co. Please send without charge your 
catalog, Safes—Structural 


Dept. D.R. SO, Cincinnati, O. Strength Models. All sizes. 


Name 





Addre:s. 


* BESsuUii 
Files 
Main Office 


Agencies or branches in all cities 




















SAFES 
Cincinnati 


BOCKEASES 











November 


THE 
NATIONAL PARK 
OF NEW YORK 
214 Broadway 
Organized 1856 


TRANSACTS A GENERAL 
BANKING BUSINESS | 
Capital, Surplus and Undivided Profits + 


$33,000,000 
Authorized to act as Executor, T 


Administrator, Guardian and in any othe 


Trust Capacity 


we 


Receives Securities for Safe-Keeping 
Collection of Income 


Securities Sold and Purchased for | | 


Customers’ Account 


A highly developed Credit Informatior : 
Service available to customers © 


Foreign Exchange, Commercial and Tra ler 


Credits issued—Correspondents in all 


principal cities of the world 


Safe Deposit Vaults at moderate rental 





— 























McDONNELL & CC 


633 Market Street Tel. Sutter 761 
SAN FRANCISCO 4 


for the benefit of our customél 


and for prospective investors wi 
may desire detail information & 
garding either listed or unliste 
stocks and bonds before makit 
commitments. a 


Your name on our mailing list i 


sures your receipt of timely infé 
mation on securities. This servi 
is complimentary. 


ce , Sa 
. aa 


If you cannot conveniently call at our offices, write oi 
phone for any information you may desire. 4 


Members of all Leading Ex es 


EXCLUSIVE WIRE 
New York Office: 120 Broadway 
Los Angeles Office: 634 So. Spring St) 


‘ee : 


Se ae be oN GM nn a we cen ee 


<3 

cee on 

ae 
ie. 











2 | * 
‘ 
‘ | | 
: 
* 
: ’ 
| ‘ 
A 
a 
‘ 
| . 
’ 
* : | 
“ | : 
ow 
a 
‘ 
‘ | 
” 
“ 
‘ ‘ 
4 ; , 
' 
> & 
: . 
- g 
. 
. 
* 
0 
. 
’ | | 
‘ | 
' 
‘ 
. . 
© . 
< | 
P 
* 
" | 
me 
. 
| “ 
‘ | : 
~ 
PY 
| 4 
e | 
a 
‘ 
ie 
‘ 
* 
| Pr | 
« ; 
- 
‘ 
‘ 
. 
4 | 
. 
. 
» 
’ 
* 
’ | 
. 
; . 
: ' 
oo 
: . 
- . 
a 
~~" o- : 
vena * 
: 
™ « | : 
5 | 
. yc : 
® ’ 
‘ 
Py 
‘ | 
r 
° 
| ’ 
, ; | 
. 
* 
] | 
‘ 
° 
e 
. 
. : 
‘ ‘ 
- 
: | | 
: . 
* 
‘ 
‘ 
; ‘ 
, 
‘ 
> 
‘ : 
I 
| . 


* 
a 
Ege 


os 


Genre. 





